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Further progress has been made in meeting the serious 
problems of money, exchange, insurance and trade, arising 
out of the European war. The Government is co-operating 
with bankers and merchants in dealing with the unpre- 
cedented situation and an important conference was held 
in Secretary McAdoo’s office in Washington, to which 
many leading business men were invited. While the ex- 
changes remain closed and the foreign trade embargo con- 
tinues, conditions are daily improving and courage is dis- 
played in meeting each new emergency. An opening has 
been made in foreign exchange by which it is possible to 
move some wheat for export. The organization of the Fed- 
eral Reserve Board permits of its powerful machinery to 
impart further strength to the financial position. The 
passage of the Ship Registry Bill will permit of at least 
a beginning in the transfer of foreign built ships to the 
American flag. Some cash sales of stocks and bonds are 
reported, indicating an initial desire to resume operations 
in securities. Reports from trade centers show that but 
for the disorganization caused by the European war do- 
mestic business would be developing with seasonable ac- 
tivity. There is much irregularity in the reports of the 
dry goods markets, but there are many buyers seeking sup- 
plies in spite of the disturbance caused by war, and espe- 
cially the blockade in foreign trade. The iron and steel 
trade is naturally directly affected by the uncertainties of 
the international crisis, but at the same time there is a 
keen appreciation of the great opportunity which presents 
itself to American industry and trade if we have the wis- 
dom and courage to act promptly in the present dis- 
turbance. Prices of a number of commodities are advanc- 
ing. The heat has caused some damage to corn in certain 
localities. The railroads are beginning to experience the 
choking up of traffic at export points, but their earnings 
decreased only 4.0 per cent. in the first week of August, 
the decrease in July having been 2.4 per cent. The num- 
ber of idle cars has shown a recent decline, which is a 
gratifying exhibit, so far as it goes, though the total is 
still much too large. The railroads are naturally cautious 
about buying new supplies until present uncertainties are 
cleared up and this reduces the demands upon the iron 
and steel interests which deal with the transportation com- 
panies. There is practically no business in foreign hides 





and a reduced volume in the domestic product. It is char- 
acteristic of the business situation as a whole that a con- 
siderable advance in prices accompanies a considerable de- 
cline in the volume of transactions. Both of these develop- 
ments are the result of the uncertainties of an unpre- 
cedented crisis in the world’s history. The measures now 
being taken to reorganize commerce on a foreign war 
basis will go far toward restoring confidence and trade. 
In iron and steel, the trade is proceeding cautiously. It 


is the impression that export business, especially with 


south America, will ultimately benefit, through existing 
conditions in Europe, and prices display an advancing 
tendency. On the other hand, some unfavorable factors 
are at present in evidence, such as the reduced employ- 
ment at mills and furnaces and the halting of new under- 
takings. The rise in quotations has embraced many lines, 
the exceptions being pig iron, coke, scrap and pipe. Dis- 
tinct firmness prevails in sheets and operations at a num- 
ber of mills are nearer full capacity than for some time 
past. While there has been little in the way of new de- 
mand, semi-finished steel has followed the general price 
movement, $20 at mill for billets and $21 for sheet bars 
now being named by several producers in the Central 
West. 

Higher prices are noted in some lines in the primary dry 
goods markets, while in others there is a declining tend- 
ency. Both print cloths and convertibles have receded, but 
as yet values have not been generally depressed by ex- 
pectations of a lower cost on raw cotton. Export trade 
is still handicapped by the lack of shipping and exchange 
facilities, but aside from the probable scarcity of dye- 
stuffs, prospects are improving in many departments of 
woolens and worsteds. The betterment is not uniform, 
however. There is an active demand for broadcloths for 
immediate and late shipment, with the largest mills oper- 
ating three shifts of workmen a day. The aspect of for- 
eign trade in both woolens and worsteds has been changed 
by the shutting out of imports, and domestic producers 
expect to benefit thereby. 

Aggregate buying of packer hides for a week did not 
exceed 20,000, and value of these displayed some irreg- 
ularity. Most other varieties, however, held extremely 
strong, with especial firmness in calfskins, owing to 
the elimination of European supplies. Notably more 
strength has developed in about all grades of upper and 
sole leather, and the market shows considerably more ac- 
tivity than has been witnessed for some time past. Sole 
leather tanners have announced a general advance of 2c., 
and even at the higher prices trading has been more lib- 
eral than for a long period. Upper leather has also im- 
proved, due to the cessation of importation of competitive 
foreign lines. Quiet conditions prevail in footwear, 
summer business being about over. The attention of re- 
tailers is now generally directed to mark down sales and 
until these are completed jobbers do not look for many 
orders for fall and winter lines. Manufacturers are re- 
ported to have sufficient business in hand to keep their 
plants in operation. 

Sharp fluctuations occurred in grain, wheat declining 
after an early advance. The cash markets were very 
strong at the start, but the export situation is still se- 
riously complicated and this exerts a depressing influence. 
Western receipts of 11,472,000 bushels of wheat this week 
compared with 10,372,000 a year ago, while shipments 
from all ports of the United States, flour included, were 
1,236,440 bushels against 6,496,000 in the earlier period. 
Reports of beneficial rains in Kansas and elsewhere caused 
lower quotations for corn at the outset, but short covering 
brought a rally later and at one time values at Chicago 
reached the highest level of the season. Arrivals of this 
cereal at primary points this week were 2,381,000 bushels, 
as contrasted with 2,412,000 last year, and Atlantic Coast 
exports were 48,000 bushels against 12,000 in 1913. No 
formal reopening of the cotton exchanges has taken place 
and several interesting matters confront the trade. Offer- 
ings of the actual staple have been made in the South 
at lower prices. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


All Departments Affected by the War, but Lead- 
ing Industries Fairly Well Employed 


BOSTON.—All branches of trade and industry are 
affected by the war. In some cases the effect is serious 
and in others slight. Higher prices are already quoted 
for several food products and staple articles, while the 
fact that supplies of raw material usually imported from 
Europe are now cut off has an influence in causing a hard- 
ening tendency to values of manufactured products and a 
larger degree of caution in placing and accepting con- 
tracts for them. Wholesale departments are naturally 
quiet, with practically all business confined to dealings in 


stock goods, and retail trade is seasonably slow. 

Leading New Emgland industries appear to be fairly well em- 
ployed, but the improving tendency of previous weeks is checked. 
In food products most affected there has already been a material 
advance in prices of flour and beans, and while butter, cheese and 
eggs have advanced less sharply they show a distinctly hardening 
tendency. Fresh meats are all very firm. Grain markets have 
been excited, with corn prices advanced sharply almost every 
day until spot quotations are near to a dollar a bushel, being 
wholly nominal, however. Small offerings are responsible for a 
further advance in prices of hay. The cost of all imported gro- 
ceries, etc., is higher. In the industries those dependent upon for- 
eign raw or partly manufactured materials are not as yet seriously 
incommoded, as far as operations in mills and factories are con- 
cerned, but it is felt that supplies are not sufficient for require- 
ments for any prolonged period and that unless there is relicf 
shutdowns are inevitable.. The wool market is very strong and 
there is talk of a probable shortage later on should the war be 
proionged and the difficulties of ocean shipments continue. It is 
certain that the supply of domestic wool available and the amount 
of foreign wool on hand are not sufficient to fill the requirements 
of the mills if they are fairly well occupied in the near future. 
Carpet mills are wholly dependent upon imported wool and will 
be seriously handicapped if the supply is cut off or its cost becomes 
sO great as to be prohibitive. There are many difficulties which 
general trade and industries have to contend with, but it is held 
that fundamental conditions are sound and healthy and that many 
domestic enterprises will be stimulated by the war. There is a 
conservative disposition all around, but nothing approaching a 
panicky feeling. 

PORTLAND.—Textile mills in this section are being 


operated only in a moderate way, while the paper mills 
complain of reduced profits. Manufacturers of hardware special- 
ties report a dropping off in demand, but hardware jobbers are 
doing a very fair trade in general lines. The tourist business, 
which opened up well early in the season, has not made good, and 
a shrinkage of 25 to 33 per cent. is generally predicted. A part 
of this is attributed to unfavorable weather, but also to general 
financial conditions. Lumber is in better demand, and sales of 
dry goods, groceries and provisions are about up to those of a year 
ago. Shoes, however, are not as yet moving with the activity de- 
sired. A good crop of hay has been harvested and potatoes are 
looking well in Aroostook. Collections are only fair. 
PROVIDENCE.—Increased prices for food products is 
the outstanding commercial feature of the past week in 


this territory. Wholesale dealers in butter, eggs, gro- 
ceries, etc., have been busy, many retailers have been purchasing in 
larger quantities than usual as a protection against a probable 
higher market. Prices for chemicals, dye stuffs, etc., are also ad- 
vancing and sales are active. There is still curtailment at the 
cotton mills, but in the worsted line, prospects for the fall sea- 
son are good, yarns selling well at better prices. Jewelry manu- 
facturers, taken as a whole, are doing very little. Jobbers of dry 
goods found last week dull, but July was better than the same 
month last year. Money is at present bringing 6 and 8 per cent. 
Banks, however, are lending only to their depositors, and not buy- 
ing any outside paper. Money is rapidly accumulating. 











MIDDLE ATLANTIC STATES 


The Situation in Europe Having Considerable 
Effect, but the Outlook is Now Improving 








PHILADELPHIA.—While business generally has prob- 
ably shown something more than the quietness usual at 
this season, the effect of the war in Europe has been felt 
in comparatively few lines to any great extent. Of course, 
there is naturally some hesitation in most departments, but 
the consensus of opinion among the leading manufacturers 


and merchants is that American industries will derive 
much benefit therefrom in the near future. There is a 
feeling of uncertainty in the wool market and few dealers 
venture to predict future conditions. Trade in foreign 
wools is quiet, but there are no important changes in 
prices, although supplies are small and there is little 
prospect of further importations until after the war is 
ended. Manufacturers evince no inclination to buy in ad- 
vance of immediate needs, but speculative operations ap- 
pear to be more active than for some time past. Cotton 
is dull and uninteresting, there being but a light demand 
for yarns and some factories working only part time. How- 
ever, prices are firm and mill owners generally anticipate 


better business. 

Manufacturers of wearing apparel report little change in condi- 
tions, trading being still confined mainly to small orders for present 
needs. Those using imported cloths are complaining of advancing 
prices and light supplies, while dealers in tailors’ trimmings say 
that they are meeting with difficulty in supplying their customers 
with certain kinds of canvases and other specialties made abroad. 
Jobbers of dry goods, hosiery, underwear, notions, etc., report gen- 
erally quiet conditions, with imported novelties advancing in price, 
but millinery houses are receiving an encouraging number of in- 
quiries and state that present business is well up to the average 
for this season. The local coal trade continues dull, both bi- 
tuminous and anthracite being in moderate demand. No improve- 
ment has yet appeared in the lumber market and those houses 
doing an export business say that while they have numerous orders 
on hand from abroad, they are unable to fill them because of in- 
adequate shipping facilities. Building activity is very well main- 
tained, permits issued for new construction showing a marked gain 
over last year. Food products display an advancing tendency, with 
groceries in fair demand and higher prices asked for coffee, teas 
and sugar. 

PITTSBURGH.—No marked change is apparent locally 
in retail trade, sales continuing somewhat below normal 


in most lines. With wholesale and manufacturing inter- 
ests a conservative attitude is in evidence and progress is likely to 
be slow for the immediate future. Sharp advances in food products 
are noted here, in common with other sections, and the movement 
in groceries and provisions is hardly satisfactory. Woolens and 
trimmings have been only moderately active. Miscellaneous plants 
in iron and steel are operating on the whole at about 60 per cent. 
of capacity, with a slightly increased demand for nuts, bolts and 
rivets. An overproduction of crude oil has resulted in much weaker 
prices, the Pennsylvania grade being quoted nominally at $1.60, 
and buying is curtailed by the purchasing agencies. The fuel mar- 
ket shows signs of returning life and the likelihood of increased ex- 
port trade is taken as having some bearing on the situation. The 
lake movement has now assumed fair proportions providing an out- 
let for the rail mines. Prices, however, remain more or less 
flexible and concessions are still available on spot tonnages. 
ALBANY.—tTrade is slightly below normal, as com- 


pared with one year ago, except in foodstuffs, imported 
chemicals and patent medicines. Owing to the European war, de- 
mand for these has advanced sharply, and available supplies in 
this market are being rapidly depleted. Some mills are operating 
on full time, while others from two-thirds to complete suspen- 
sion. Money has been in more than normal demand, especially the 
past week, but rates have been easy. Collections are fair. 





SOUTH ATLANTIC STATES 


Moderate Activity the Rule, although Indica- 
tions are Considered Encouraging 








BALTIMORE.—tThe political situation in Europe ap- 
parently is exerting an influence on business conditions 
here and in sections tributary to this city. There are in- 
dications of increased prices already for various com- 
modities whether dependent on the eastern countries or 
not. While there has been a suspension to a great extent 
of éxport and import trade with Europe, it is believed that ship- 
ments of grain, coal and some other products will to an extent be 
resumed to some of those countries when satisfactory arrangements 
are completed with reference to war risk insurance. The receipts 
of wheat have been large for export, though the market shows a 
slight decline. The price of coal seems to remain stationary, and 
mining in the Maryland fields is reported to have been carried on 
recently on half time. In dry goods, notions, etc., there is only 
the usual midsummer business, collections as a rule being more 
satisfactory. Better buying of all lines of staple canned goods !s 
noticed, there being a bright outlook for fall trade, with better 
prices, while the pending war, it is thought, will greatly increase 














August 15, 1914] 


DUN’S REVIEW 5 








the foreign demand for this line of American goods. Real estate 
and building continues active locally, and satisfactory trade con- 
ditions are reported by dealers in builders’ supplies and general 
hardware. 

RICHMOND.—A large number of out-of-town mer- 
chants are in the city as a result of the “Better Acquaint- 


ance Week,” held by local commercial organizations, and 
wholesale trade has been stimulated materially. The volume of 
sales in most jobbing lines, dry goods, shoes and groceries, is hold- 
ing up well, though salesmen report some buyers making conserva- 
tive purchases, with a disposition to hold off until the situation in 
the cotton and tobacco markets clears up. Collections are rather 
slow. Retail business is fair. Prices of a number of staple food- 
stuffs have advanced sharply in the past few days, as a result of 
the European war, notably flour, sugar and coffee, and further in- 
creases are anticipated. The loose-leaf tobacco markets of eastern 
North Carolina have deferred their openings from August 15 until 
September 1, on account of the foreign situation, and it is expected 
that some of the larger purchasers for the export trade will not be 
represented at the earlier sales. 





CENTRAL STATES 


While the Situation is Somewhat Unsettled the 
Volume of Business is Well Maintained 








CHICAGO.—New demands are strongest in the general 
merchandise branches, there being considerable buying in 
anticipation of scarcity and higher cost in the near future. 
Contracts in iron and steel run short of expectations, but 
accumulated forward bookings assure steady running. 
Other manufacturing branches, as a whole, show very 
slight recession in outputs, the change being due to con- 
servatism of various concerns engaged in export to Europe. 
This condition, however, does not interfere with the 
Latin-American trade and a strong movement is started 
to obtain increased sales in South America and the Orient. 
The suspension of foreign exchange and exports across 
the Atlantic are factors causing unfavorable effects in a 
general sense, but more particularly upon the grain and 
packing interests, all of which have heavy shipments held 
up. Banking conditions have been relieved by the protec- 
tion of gold reserves and the circulation of emergency cur- 
rency, but little is done in discount and rates are quoted 
at the legal limit, 7 per cent. Movements of currency 
with the interior are steady. 

Crop moving needs continue large and there is substantial gain 
in the circulating medium throughout the West. Some points 
where the early crops were promptly turned into cash now increase 
bank deposits here. Mercantile collections show more promptness 
in country than city. The investment markets remain compara- 
tively inactive. Building permits this week, $1,553,200 in value, 
compare with $1,931,800 last week and $1,561,800 a year ago. 
Real estate sales aggregated $1,770,272, against $1,595,910 last 
week and $2,308,220 in 1913. Despite the summer quiet and stop- 
page of exports, transportation returns covering this district indi- 
cate further improvement. Lake traffic has not maintained the 
July betterment, but equals that of earlier months, Retail ac- 
tivities here and at the interior exhibit seasonable volume. There 
is some decrease in luxuries and imported commodities, but the 
necessaries are in good request, notwithstanding soaring prices. 
The wholesale district again had a largely increased attendance of 
visiting merchants and the selection for prompt and later de- 
liveries were above that at this time last year. Spot markets show 
moderate sales of breadstuffs and provisions, the high costs dis- 
couraging general buying. Aggregate movement of grain at this 
port, 21,674,000 bushels, compares with 22,202,000 bushels last 
week and 16,462,000 bushels last year. Compared with 1913, in- 
creases appear in receipts 36.5 per cent. and shipments 24.8 per 
cent. Flour receipts were 168,000 barrels, against 138,000 barrels 
last week and 206,000 barrels last year; shipments, 135,000 bar- 
rels, compared with 130,000 barrels last week and 140,000 bar- 
rels in 1913. Aggregate receipts of cattle, hogs and sheep, are 
the lowest in a long time, 136,211 head comparing with 225,151 
head last week and 247,157 head in 1913. Wool receipts were 
only 2,238,000 pounds, against 3,396,000 pounds last week and 
3,130,000 pounds last year. Hides received, 2,132,000 pounds, 
compared with 1,990,000 pounds last week and 1,531,000 pounds 
in 1913. Lumber receipts were 50,097,000 feet, against 48,397,000 
feet last week and 57,276,000 feet last year. Other receipts in- 
creased in wheat, oats, seeds, dressed beef, lard, butter and eggs, 
but decreased in corn, rye, barley, broom corn, pork, cheese, cattle, 
hogs and sheep. 

CINCINNATI.—Local trade conditions are still unset- 
tled, although in many lines there appears to be a feeling 
of confidence regarding the future. Harness and saddlery 
dealers note a decided improvement, but trade is quiet with trunk 
manufacturers. Paper dealers report general business as con- 


siderably disturbed, with prices moving upward, due to the Euro- 
pean situation, which has almost entirely cut off the chief basis 
of supplies. Printing and binding are dull, although the outlook 
for fall is encouraging. The lumber market remains unchanged, but 
dealers are hopeful of an early improvement. Furniture factories 
are working short time, business being quiet and orders small. 

CLEVELAND.—A strong upward tendency is noted in 
many lines of trade, especially in staple groceries, meats, 
drugs, flour and grain, as well as in several varieties of 
metals, particularly tin. The volume of steel orders is increasing, 
and although there is considerable uncertainty as to quotations, 
there is a feeling that the lack of imports will stimulate the de- 
mand for local products and cause prices to advance. The inquiry 
for coal is growing. The number of idle freight cars has been 
greatly reduced, due partly to the coal situation, but mainly to the 
movement of grain. On the lakes cargoes are more plentiful for 
the same reasons. Bankers report money rates steady, with plenty 
of funds on hand to meet legitimate needs. Retail trade is fairly 
brisk, and wholesalers report buying normally active. Manufac- 
turers of wearing apparels, especially women’s garments, state that 
business is increasing, with the outlook encouraging. Collections 
remain fairly good. 


DAY TON.—Considerable merchandise has been moved 


through the medium of season sales, but at a small profit 
and, on the whole, conditions have not materially improved. The 
tendency of certain local factories is to curtail production on ac- 
count of the European situation, but manufacturers who depend 
entirely on domestic trade report their business considerably more 
active. 


GRAND RAPIDS—The furniture trade reports that the 


July exhibition resulted in a satisfactory volume of sales, 
but just at present conservatism generally prevails. Jobbers of 
boots and shoes and dry goods report business fair, while retail 
trade is about normal for this season. Crop conditions are good. 


LA CROSSE.—tThere is little change in this vicinity, 


end prospects for a good fall trade are very favorable. 
Business in retail lines is hardly up to that of a year ago, but 
wholesalers and manufacturers of clothing, boots and shoes, rub- 
bers, knit goods and confectionery report heavy fall orders on hand 
and sales ahead of the same period last year. Collections are fair, 
and money is in good demand at current rates. 





SOUTHERN STATES 


The General Feeling One of Confidence and a 
Brisk Fall Trade Anticipated 


ST. LOUIS.—With the exception of the disturbed con- 
ditions in Europe causing a temporary cessation of our 
exports, and at the same time cutting off our imports of 
many articles of commerce that entered largely into our 
everyday necessities, the situation has not shown any ap- 
preciable change. There has been a goodly number of 
merchants in the market during the past week, and sales 
in dry goods, millinery, cloaks and suits have been fairly 
satisfactory. Despite the fact that a number of grain 
dealers notified shippers that they would not pay drafts on con- 
signments shipped after August 1, the receipts last week were very 
liberal, amounting to 1,777,500 bushels, as against 1,475,000 bush- 
els last year. Prices continued to fluctuate rapidly, gaining strength 
daily, the May option passing the dollar mark. Corn prices were 
exceedingly strong and reached the highest point in 24 years. 

LOUISVILLE.—Trade continues fair, but apprehension 
as to the effect of the European war is felt in some quar- 


ters and in some lines prices have been unsettled. Hard- 
ware houses report business good thus far in August. In the 
lumber market the outlook is considered encouraging and fall busi- 
ness will likely reach normal proportions. In the whiskey trade 
conditions are quiet, as usual at this season, but shipments and 
collections are reported generally as good as in 1913. Hides and 
wool are quiet and dealers attribute it largely to interference 
with imports and exports by the European situation. 

NEW ORLEANS.—Local business conditions are quiet, 
and a feeling of uncertainty exists regarding prospects in 
view of the European war. An advance of about 10 per 
cent. in several lines of provisions is reported by wholesalers. The 
local Stock Exchange and Cotton Exchange suspended operations, 
and have not set a definite date for reopening. An excessive rain- 
fall during the first ten days of this month has had an unfavor- 
able effect upon crops. The sugar market developed considerable 
activity and prices advanced sharply. The price at present means 
an increase in the value of the Louisiana crop of over $5,000,000. 
The rice market has been strong and active for both Honduras and 
Japan, and arrivals of new crop were readily taken up. There 
appears to be a good.demand and the French Government is seeking 
to purchase 25,000 pockets. There is also a brisk inquiry in other 
quarters, which has caused a marked advance in prices. The 
financial market has showed no special stringency, and funds are 
ample for crop and general business purposes. 
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MERIDIAN.—General trade conditions in this section 
are not very good, and have not been for several months. 
The drought in May and June materially reduced the promised 
yield of early corn, but late planted corn is in excellent shape. 
In this immediate section the cotton acreage is very small and 
the crop will be light on account of reduced acreage and the boll 
weevil. In north Mississippi and in the Delta, however, a bumper 
crop will be harvested. Lumber shows but little improvement and 
prices are unsatisfactory. However, orders are increasing and the 
movement has been fairly heavy for the past thirty days. Dealers 
in building material report brisk local business. Money is in de- 
mand and banks are well loaned up. 


COLUMBIA, S. C.—Crops in central Carolina at 


this season indicate excellent prospects, and a general 
tone of hopefulness is felt, though sales in all lines run slightly 
behind last year, as wholesalers are scrutinizing credits more 
closely. Collections are somewhat slow. There is a good demand 
for money, with rates normal, but accommodations extended rather 
sparingly. 

MOBILE.—Business, both wholesale and retail, appears 


to be somewhat quiet, and collections slow. Very con- 
servative buying prevails. ‘The lumber market is materially af- 
fected by the cancellation of export orders, brought about by the 
conflict in the European countries. 





WESTERN STATES 


Slightly more Conservatism Evident, but Mer- 
chants Still Buying Quite Freely 


MINNEAPOLIS.—Harvesting is general all over the 
Northwest and threshing commenced in the southern coun- 
ties. While too early for accurate returns, it is generally 
accepted by the Northwestern merchants that a fair nor- 


mal crop will be harvested. Trade conditions are reason- 
ably satisfactory in the Northwest when the European difficulties 
are taken into consideration. There has been a moderate falling 
off of orders from a year ago, but not as much as might be expected. 
Collections Have been quiet, but this is believed as much due to 
the season as anything else. 

ST. PAUL.—Considering the Northwest territory as a 
whole, a good average crop is being harvested or has al- 
ready been secured. The commercial situation during the 
past week has not materially changed, and wholesale @onditions 
generally are regarded as seasonably fair. Advanced business of 
fall merchandise in dry goods, clothing, footwear and wearing ap- 
parel is being shipped and the vqlume compares favorably. with 
a year ago. In these lines mail orders and house sales are good 
and all indications are that country stocks are moderate and that 
merchants are buying with good judgment. The distribution of 
hardware, farm machinery, harness and building materials has been 
well sustained and inquiry for groceries and foodstuffs is quite 
active. In drugs, chemicals and oils the demand is normal and 
about the same as at this period a year ago. Collections are a 
little slow. 

KANSAS CITY.—Many lines have shown improvement 
during the past week. Jobbers of wearing apparel seem 
to be quite well satisfied with the outlook for fall trade. 
The increasing number of merchants coming to this market is 
stimulating business most favorably and even with the markets 
fluctuating as they are the farmers will receive good prices for 
their bumper crops of this season. The demand for current re- 
quirements in all staple commodities has not yet been checked by 
the war to any appreciable extent. Flour trade was spasmodic all 
this week. Export business has been practically cut off by the 
belligerent countries for the time being, but some mills made sales 
to the East for export to the West Indies and southern countries. 
The Kansas City mills’ output of flour the past week was 40,500 
barrels, compared with 38,100 the preceding week. The imple- 
ment and general hardware trade has held up rather well de- 
spite the fact that no rain has fallen and the uneasiness regard- 
ing the corn crop bas increased. Corn is needing rain in nearly 
every part of this territory, and in northwestern Missouri con- 
siderable damage has been done to the late crop by the dry weather, 
while pastures, too, have suffered severely. 


SEDALIA.—Jobbers of shoes and clothing in central 


Missouri report business about up to expectations, while 
groceries, candies and other sundries are in better than normal 
demand. Crop conditions are not as favorable as last week owing 
to the continued dry weather. Collections are slow. 
OMAHA.—Grocery dealers continue to report an in- 


creased volume of business, and there is also a better de- 
mand for drugs, etc., while jobbers of dry goods, implements and 
shoes state that sales are normal. Very few cancellations are 
received and prices in most lines are advancing. Collections are 
only fair. Recent hot winds have damaged corn in certain sec- 
tions, but not enough to cause any alarm. 


BUTTE.—General trade conditions throughout Mon- 
tana are rather quiet as the mining industry has suffered 








heavy curtailment on account of the lack of demand for copper 
caused by the war in Europe. So far as farming conditions are con- 
cerned, crops are in a splendid condition, with a few exceptions, 
and indications are that there will be a big yield of wheat, oats, 
barley and sugar beets. 


DENVER.—Wholesale dry goods houses say that so 


far business for August has been fair and collections 
slightly improved. Groceries continue active and sales of ma- 
chinery normal, with prospects encouraging. Demand for drugs, 
however, continues slow. y 





DOMINION OF CANADA 


War Conditions Interfere with General Trade— 
Government Orders Help Manufacturing 








MONTREAL. — The interference with general trade, 
owing to the war conditions, is not very apparent as yet, 
though disturbing influences are coming to the surface 
daily. General groceries are in active demand in antici- 
pation of material advances. The dry goods trade has 
not as yet felt any serious inconvenience, having received 
the bulk of fall shipments from the Contiment before the declara- 
tion of war. City retail business in this line is very quiet, and 
some cancellations of orders are reported by wholesalers, but these 
are comparatively few. Large Government orders have been placed 
with textile mills, as well as with manufacturers of military cloth- 
ing, for the equipment of the Canadian contingent for active ser- 
vice. Some large orders have also been placed for boots, and the 
local factories in this line show more activity. Leather prices 
are very firmly held, owing to the unsettled state of the hide mar- 
ket, the supply of South American dry hides being practically cut 
off for the present. Some considerable orders for sole are reported, 
both from Britain and United States. The drug trade is probably 
more seriously affected than any line, Germany being the main 
source of supply for many lines of chemicals, dyestuffs, etc. There 
is already an apparent scarcity of certain goods in the United 
States, from which quarter orders are being received here, and 
prices are advancing rapidly, in some cases already to over 100 per 
cent. All things consideed, district collections may be called fair. 
The banks have made no advance in general discount rates. Ex- 
change quotations are still practically suspended. 


WINNIPEG.—The Dominion Government has taken 
over all receipts of oats at lake terminals on basis of 47%c. 
per bushel. Grain cutting is progressing rapidly. While 
there has been some deterioration since Aug. 1, reports shows that 
there should be at least 160,000,000 bushels of wheat, which will in 
all probability have a much greater monetary value than the 190,- 
000,000 bushels harvested last year. Construction work on the 
Canadian Northern Railway main line is being pushed rapidly, 
but all branch line work has been stopped. The Provincial Gov- 
ernment of Manitoba has discontinued disbursements on capital in- 
vestment, thus temporarily suspending further construction work. 
In the main, however, contractors and builders are going ahead 
with work and skilled labor is comparatively well employed. Re- 
tail prices of articles of consumption have not as yet materially 
changed and the volume of general business has in fact shown some 
increase. Our merchants are, however, conserving their cash re- 
sources as far as possible, as loans are found quite difficult to 
negotiate at the moment. There is ample monéy in the West at 
present for legitimate purposes, and with the nearby marketing of 
our crops at war figures our cash resources should be materially 
strengthened. 


SASKATOON.—Harvesting is now well under way, and 
while the prospects are that the yield will not be up to 


the average, prices are considerably higher than for a number of 
year, and it is felt that this should be a good paying crop. Retail 
trade is quiet, but confidence appears to be.felt in the situation 
and local jobbers anticipate an active fall trade. Collections are 
very slow. 

CALGARY.—A marked advance in the price of wheat 
and a falling off in the offerings at the stockyards were 
the principal features of the export market this week. Wheat ad- 
vanced in sympathy with eastern prices, while country dealers have 
withheld their supplies of cattle and hogs on the strength of pos- 
sible higher values on account of the war. Harvesters are now 
going into the grain fields. The first estimate of the wheat crop 
of Alberta makes it equal to that of 1911, approximately 15,000,- 
000 bushels. Cooler weather ands ome rain have improved crop 
conditions locally. In the city, trade is quiet and collections slow. 


VANCOUVER.—While the recent declaration of war 


caused some uneasiness and resulted in a strong demand 
for immediate shipment of staple groceries, flour, sugar, etc., con- 
ditions have adjusted themselves and business generally is now of 
practically normal proportions. The lumber market remains very 
quiet, and though a number of mills have been closed and a large 
percentage been running at much less than capacity, further reduc- 
tions are anticipated. Reports of the fruit crop are so far encour- 
aging, an increase of 25 to 30 per cent. being looked for. Col- 
lections are fair. 




















August 8, 1914) 


, 


DUN’S REVIEW 7 








IMPROVEMENT IN FINANCIAL SITUATION 


Recent Developments Create Better Sentiment 
—Conditions, however, are Still Unsettled 








Although conditions are still far from normal, certain 
developments have tended to make the financial outlook 
a little brighter. Action taken toward the resumption of 
trading in securities, with some business transacted on 
a cash basis, was an encouraging feature, while the rather 
better sentiment in foreign exchange circles also caused 
favorable comment. In the latter connection, the situa- 
tion, of course, continues disorganized, but steps are being 
considered with a view to breaking the deadlock in the 
market. International bankers are arranging to extend 
credits and, in general, some improvement has occurred. 
A few small sales were reported this week on the basis of 
4.95 for demand sterling, but quotations are naturally 
largely nominal. In money, conditions are practically un- 
changed, with the bulk of outstanding call loans remaining 
at 6 per cent. Some dealings in funds running less than 
sixty days have been negotiated at the same figure, while 
in exceptional cases 8 per cent. was paid for four months’ 
accommodation. Offerings are light and there is at pres- 
ent little demand, and some institutions are taking com- 
mercial paper in a very moderate way. Publication of the 
actual bank statement was omitted last Saturday because 
of the issuance of Clearing House certificates, the average 
figures alone being given out. These showed a decrease 
in surplus reserve of almost $52,000,000, thereby leaving 
a deficit of over $43,000,000. The loss in cash was nearly 
$58,000,000, while loans expanded about $29,000,000. 





Money Conditions Elsewhere 


Boston.—The money market is dull, as far as business is con- 
cerned, and borrowing rates are nominal. There is practically 
nothing doing in call loans, while time money and commercial 
paper are extremely dull and little business is being transacted. 
Quotations are as follows: Call loans, 7 to 8 per cent. ; time loans, 
6 to 7 per cent.; and commercial paper, 6 per cent. 

PHILADELPHIA.—The money market shows no material change 
from last week, the continued closing of the Stock Exchange caus- 
ing but a nominal rate for call money, which, however, is quoted 
at 6 per cent. Commercial paper is closely scrutinized and quo- 
tations are 6 per cent. for all maturhties, though there are under- 
stood to be some transactions at a somewhat higher rate. 

CINCINNATI.—The money market during the past week has 
shown improvement, but bank clearings still remain below nor- 
mal. Call and time loans are being made at 6 per cent. There 
appears to be greater activity and an increasing call for accom- 
modation. 

Cuicaco.—Discount rates remain nominally quoted at 7 per cent. 
No special pressure for funds has developed. Currency from some 
sections of the interior is returning largely, but this is to some 
extent offset by increased shipments to other points where the crops 
are gathered late. The banking situation is strengthened by the 
measures recently adopted to protect gold, and the emergency cur- 
rency is relieving the strain upon the circulating medium through- 
out the agricultural sections. Credits are thought to have been put 
into a strong position and the prospects are good for an early re- 
turn to normal banking operations. City bonds are selling well di- 
rect to investors, but otherwise the market is very quiet. Sales on 
the stock exchange are not yet resumed. 

MINNEAPOLIS.—The banks continue in excellent condition, loan- 
ing rates have not advanced materially and all legitimate require- 
ments are being taken care of around 6 per cent. 





Rand’s Gold Output in July 


Official returns to London place the output of the Rand gold 
mines for the month of July at 732,485 fine ounces, valued at 
£3,111,398, as compared with 655,389 fime ounces, valued at £2,- 
783,917, in July of last year. The following table gives the out- 
put of gold at the Rand (in fine ounces) since 1912: 






















































































1914. 1913. 1912. 

SQUMONS:. 245 6 066660 684g 0 . 651,753 789.39¢ 737,060 
DEE ddan) oe-cnben sneas 26,2 734,122 703,866 
ret ren eudest capa -. 686,8 790.552 830,723 

soem PPE TT He die wkd hbees 683.877 784,974 737,660 
BE? ike ce cho pada ess 06% 720,229 794.306 779,662 
Ge .. b.b0n be 4 tenneee 6 ees 717,926 747.07 753.93 
GU: ceca ees Vedsssoncacan 732,485 655.389 766.338 
August CSebivesbivedrcee.: awakes 728,09 764,737 
BORRGMEP bbe dvcc cesdiscce ‘ . 706.186 747,893 
SE. cits mtian eee s 6emeise awsbe 718.431 768,681 
DT cath oinosckduaean.. 098030 673.486 757,337 
GUUNOE Siccccecccns ‘ df: “Seeece 672,815 776.406 
Total Fea cceve eves 4,819,332 8,794,824 9,124,299 





BANK EXCHANGES DECREASE 


The Total much Smaller than for the same Week - 
in Either Preceding Year 








With almost all the leading exchanges of the country 
closed and sharply reduced operations in numerous lines 
affected hy the conditions in Europe, there is naturally 
a considerabie contraction in the volume of payments 
through the banks, as reflected in bank exchanges at the 
principal centers in the United States. In consequence, 
the fact that total bank clearings this week amount to only 
$1,854,596,894, as against $2,338,748,450 the same week last 
year and °$2,582,295,016 in 1912, thus showing a loss of 
20.7 and 28.2 per cent., respectively, is not unexpected. By 
far the most pronounced falling off appears at New York 
City, that center reporting decreases of 29.2 and 37.8 as 
compared with the corresponding weeks in the two im- 
mediately preceding years, these losses being mainly a 
reflection of the embargo placed on the shipping industry 
and the closing of the Stock Exchange and other specu- 
lative markets. The aggregate of exchanges at all out- 
side cities is 6.9 per cent. less than last year and i1.1 
per cent. smaller than two years ago. Kansas City is 
the only center showing improvement over both years, St. 
Louis over 1913 and Minneapolis as contrasted with 1912, 
while at Boston, Philadelphia and Louisville the decreases, 
as compared with a year ago, are quite severe. Figures 
fcr the week and average daily bank exchanges for the 
year to date are given below for three years: 





























Week Week, Per Week, 
Aug. 13 1914. Ang. 14,1913. Cent. Aug.15 1912. Cent. 
Boston....... $110,294,851 $129,561,.009 -—14.9 $145,567,597 ~—24.2 
Philadelphia.. 121'766030 135 414,695 —10.1 143 531,312 —15.2 
Baltimore.... 32.232. 062 32,706,648 — 1.5 6.498.619 —11.7 
h.... 44809 59% 481694466 — 70 51,457,797 —12.9 
Oincinnati.... | 21,634,200 23 160,850 — 6.6 "548,100 — 8.1 
Cleveland... . 23'344.640 24237965 — 3.7 ‘524004 — 0.8 
Ohicago......  255,543,9 274597412 — 69  275183,118 — 7.1 
Minneapolis... 19919 339 21,156,7°8 — 5.9 18,746,370 + 6.3 
st. ca... 71.015 235 69,~82 247 +16 17417492 — 8.3 
Kansas City.. 58,363,001 54.918,011 + 63 53,899,142 + 83 
Louisville... 11,046,289 13,029'331 —14 2 11/160'502 — 10 
Rew Orleans. . 1351.44 14'361,163 5.4 18,837.749 —27.9 
San Fra 43,471,578 46,716,423 — 7.0 51, 31,967 —15.5 
Total...... $9827,032,357  $887.910,998 —69 $930.789,928 —111 
New York.... 1,027564,537 1,450.4837.452 —29.2 1,651,505 088 —378 
Total all... $1,854,596,894 82,338,748,450 —20.7 $2,582,295,016 —28.2 


Average daily : 


Aug. to date... $354.014.0°0 $413,029000 —14.0 $446,913,000 —20.8 
July. ........ 487,94 000 451,730,000 + 7.% 474,992,000 + 26 
SeondQuarter 473,418,000 480,891,000 — 1€ 600,140,000 — 5.3 
First Quarter... ,039 ,000 518,163 0u0 1.8 530,719,000 — 4.1 





Railroad Earnings in June 





The statement of railroad operations for June, issued by the 
Interstate Commerce Commission, including 116 roads in the 
United States, with an average mileage operated at 126,262, 
against 125,404 miles a year ago, compares as follows: 











1914. 1913. 
Operating revenue........ceeeeeees $148,975,353 $156,833,984 
Operating eXpenseS.........eceeees 106,947,358 111,574,392 
Net operating revenue.......... $42,027,995 $45,259,592 
For 12 months ending June 30: 
Operating revenue..........-eeeee- $1,821,485,901 $1,862,287,866 
Operating expenses. ........-..005. 1,331,440,565 1,306,880,359 
Net operating revenue.......... $490,045,336 $555,407 ,507 





Failures This Week 


Commercial failures this week in the United States number 313 
against 358 last week, 325 the preceding week and 272 the corre- 
sponding week last year. Failures in Canada this week were 45 
against 57 the previous week and 388 the corresponding week last 
year. Below are given failures reported this week, the two perécd- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilitis are $5,000 
or more: 






























































Ang. 13, 1914./| Aug. 6,1914. || July 30, 1914.'| Aug. 14, 1913, 

Section. = - 
Over Total ver | rotal Over Over Total 

$5,000 35,0: 28°55) Total | $5,000 
Bast. eeeceeeee $1 108 33 121 63 123 26 107 
Bouth......+- 20 93 46 21 94 24 8k 
a 29 63 23 73 19 él 18 46 
TTTrTTT 13 49 22 66 98 37 15 35 
OD: Bccocce 93 $13 114 358 102 325 93 272 
Canada...... 20 45 16 57 14 42 11 38 




























































ete 
at 











es 


SPO 2 EE PRO re 


pene — 
pee even enene ~ Pte ath y ~ mT ; 
TE OPE LT RP ER TOURER FF - 





LEE AGA AON POE ts 


a eas a 














8 DUN’S REVIEW 





[August 8, 1914 








COTTON EXCHANGES STILL CLOSED 


Some Business Transacted at Liverpool, How- 
ever. Spot Cotton More Freely Offered 








Trading is still suspended on the local cotton exchange, 
but some business has been trasacted at Liverpool, al- 
though the market there has not formally reopened. Sev- 
eral interesting features, resulting from the situation in 
Europe, are now engaging attention, and an important 
meeting was held by the Chamber of Commerce on Thurs- 
day for the purpose of considering matters relating ito 
this nation’s foreign commerce. It is reported that there 
is more ‘willingness to sell the actual staple, offerings of 
middling in the interior of southern Texas being noted 
at 10c. There is comparatively little demand, however, 
as the mills in general hesitate to trade. This is because 
of the fact that the actual value of cotton will not be 
determined until the exchanges resume business, as well 
as to the question of making shipments to the other side. 


- 





STOCK EXCHANGE STILL CLOSED 


Reopening not Expecicd Until the London Mar- 
ket Resumes Business 








In the financial district the belief prevails that the 
United States has succeeded admirably in adjusting itself 
to the unprecedented conditions forced upon it by the out- 
break of a general war in Europe, and that the country 
is settling down to a period of contraction in most lines 
of business. This country is still practically isolated from 
its best foreign customers, and until the deadlock in the 
International Exchange market is broken there will be 
no resumption of exports and imports on a considerable 
scale. The prompt use of the Aldrich-Vreeland emergency 
currency immediately lessened the tension here and fore- 
stalled a possible currency panic, such as made the situa- 
tion acute in 1907, and the closing of the New York Stock 
Exchange shut off the drain of our liquid capital started 
by the sale of American securities held abroad. There is 
no disposition yet to reopen the Exchange, many brokers 
maintaining that trading cannot be resumed until London 
takes similar action. 

The most pressing problem before bankers has to do with ma- 
turities and interest payments due on the other side and payable 
im gold. A proposal that we unlock our gold, by substituting bank 
notes for legal tenders in the reserves, met with such strong op- 
position that it is likely to be dropped. There is a great market 
for American grain and other commodities waiting a restoration 
ef exchange and shipping facilities, and it is believed that a de- 
cisive sea victory on the part of the Allies would at once make it 
possible to get bottoms for carrying our products to the markets 
abroad. That would establish large credits in London and Paris, 
which could be used to pay the obligations of American municipali- 
ties and corporations, obviating the need of any further important 
gold shipments. The Bank of France has already effected an ex- 
ehange of credits, by which $12,000,000 was deposited with Mor- 
gan, Harjes & Co. in Paris, and a like amount set aside here for 
the use of the French ambassador. Negotiations for a similar ar- 
rangement with England are pending. 





Prices of Money Orders Reduced 


Substantial reductions in the cost of sending money abroad by 
postal orders were announced recently by the Post Office Depart- 
ment. The principal object of the new schedule, which becomes 
effective August 1, is to lighten the burden of persons who reg- 
ularly send small sums to their dependents in foreign countries, 
and who under the old rates have been paying more than the 
proportionate cost of the service. By the change the fees for 
erders for small amounts in many instances will be less than half 
the present rates. However, the ratio of charge will apply to all 
amounts. 

Countries to which the new rates apply are: Apia, Austria, Bel- 
gium, Bolivia, Cape Colony, Chile, Costa Rica, Denmark, Egypt, 
France, Germany, Great Britain, Greece, Honduras, Hong Kong, 
Hungary, Italy, Japan, Liberia, Luxemburg, Natal and Zululand, 
Netherlands, New South Wales, New Zealand, Norway, Orange 
River Colony, Peru, Portugal, Queensland, Russia, Salvador, South 
Australia, Sweden, Switzerland, Tasmania, The Transvaal, Uruguay, 
Victoria and Western Australia. 





STEEL TRADE PROCEEDS CAUTIOUSLY 


Existing Uncertainty a Restraining Influence. 
Further Price Advances 








It is natural that under existing conditions uncertainty 
should characterize the iron and steel situation, the trade 
in general proceeding with caution. The opinion is freely 
expressed that the war in Europe will materially benefit 
this country’s export business and prices have advanced in 
many lines. Some increase in demand is reported by the 
larger interests, but the rise in quotations has not had 
as much effect in that direction as was anticipated. Con- 
servatism on the part of the railroads has become more 
pronounced, especially in Chicago territory, two important 
systems having withdrawn inquiries for cars. The firm- 
ness in numerous departments is distinctly noticeable in 
sheets, and some of the mills making this product are 
more fully engaged than for some time past. There is 
no activity in pig iron and indications are that foundry 
cperations have been curtailed at certain centers. 





Pittsburgh and Other Iron Markets 





PITTSBURGH.—The industry is feeling its way and the prospect 
of price advances has not brought forward as much business as 
anticipated, though the larger producers report an increase. As 
yet, operations are not hampered to any extent by any labor emi- 
gration and the leading plants continue at about 70 per cent. of 
normal capacity. Two problems confront the trade, the supply 
of ferro-manganese and pig tin, and the threatened shortage is 
causing much concern. As a result, tin plate quotations have been 
withdrawn’ and 100 pound cokes are firm at $3.50, subject to re- 
vision upwards. The leading producer, however, is practically 
out of the market at present. Sheets, also, show more strength 
and shading has almost disappeared, black sheets No. 28 now 
holding at $1.90. Of interest at present is the replacing of con- 
siderable Pacific Coast business for structural material, foreign 
shipments being almost impossible and the bulk is likely to be 
awarded to domestic mills. Steel hoops have advanced $2 per ton 
and the quotation of $1.20 for shapes, plates and bars is likely 
to become general within a week. At the present rate of con- 
sumption pig iron can hardly show any sharp advance and nominally 
the market is on the same basis as heretofore, Bessemer quotable 
at $14, Valley, and basic $13, Valley. This department remains 
quiet and featureless. For crude steel quotations are subject 
to revision at any time with an advance already of from 50c. to 
$1 per ton since the first of the month, billets being quoted at 
$20 and $20.50, Pittsburgh. The situation in scrap metals is 
unchanged, an oversupply preventing any particular strength, with 
consumption somewhat below normal. More coke ovens have been 
fired by the leading steel interest, but merchant plants are slowing 
down and figures of the Connellsville Courier show little change in 
the weekly output, the total for the latest week being 264,070 tons. 
The market is lifeless and prompt furnace is not particularly 
strong at $1.75, with contract furnace quoted at $1.75 to $2. 
Prompt foundry is quoted at $2.25 and $2.35 at oven. 

PHILADELPHIA.—The iron and steel market has apparently 
adopted a waiting attitude, pending a clearing up of the present 
situation. Consumers are said to be pretty well covered as to 
present requirements and producers are.shipping on orders on 
hand, but new business is quiet. Finished material is uncertain 
and sellers are proceeding cautiously. Railroad buying is light 
and but little new work is reported in structural lines. 

CINCINNATI.—Trade in pig iron continues dull, but the pros- 
pect of southern exporting has created a feeling of optimism. Prices 
remain unchanged, and it is reported that little new business is 
being booked. The loss to machine tool factories of their foreign 
trade on account of the European situation will, it is expected, 
curtail local consumption. Foundries are being operated on short 
time schedule, and while supplies on hand are small, there seems 
to be a disposition to purchase only for current needs. 

Cui1caGo.—The furnaces and rolling mills make increased ship- 
ments and the general situation maintains recent improvement. 
While the accumulation of forward orders is better than a month 
ago additional new demands come forward less briskly than looked 
for. This is thought due to the higher prices quoted for steel. The 
railroads are favorably disposed to enter into commitments for the 
fiscal year needs, but the war in Europe and its interruption of ex- 
ports at this time vitally affects movements of commodities and a 
waiting attitude is assumed pending more definite information as 
to the outlook. No recession is yet evident in iron and steel 
operations, but some collateral lines are affected in a manner 
which is likely to reduce buying for the present. Domestic re- 
quirements for heavy construction and building are expected to 
furnish considerable business and the fabricating and structural ac- 
tivities are well sustained. Dealers report a steady absorption 
of yard stocks. The car works and shipyards run steady and the 
railroad machine shops continue absorbing large quantities of ma- 
terial. 
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ERRATIC FLUCTUATIONS IN WHEAT 


Early Sharp Advance Followed by Decline— 
Corn and Oats Also Irregular 








A violent advance occurred in wheat at the outset this © 


week, but thereafter the trend of prices was mainly down- 
ward. Strength at the start was largely due to the sharp 
rise in the cash markets, there being an upturn of fully 
7c. at Kansas City on Monday. This was considered by 
some to be the outcome of a more hopeful sentiment in 
the export trade and there was considerable outside specu- 
lation on the theory that the longer the war in Europe 
lasts the higher wheat will go. On the other hand, the 
export situation is in a chaotic condition and as time pro- 
gressed this was reflected in a declining trend to values, 
although the net result was a moderate advance. Statis- 
tics of domestic visible supplies indicated an increase last 
week of 4,580,000 bushels and this made the total, ex- 
clusive of bonded wheat, 34,323,000 bushels, as against 
41,546,000 in the corresponding period a year ago, when 
there was a gain of 3,868,000 bushels. Depression existed 
in corn in the early trading, prices receding on reports of 
rains in Kansas and other sections of the belt. Afterward, 
the markets recovered temporarily and at one time the 
highest level of the season was touched at Chicago. This 
was due to short covering attributed to various influences, 
such as the premium of cash corn over the September 
options. Oats were irregular at the start, but gained in 
firmness later on, being affected to some extent by the de- 
velopments in corn. 
Daily ciosing of wheat futures in New York: 


a Tunes, Wed. Thurs. 
Sept. delivery ... gg 1.01%. 9934 98 $ R5p 97 
. rs ore 1.04 1.07% 1.05% 104 1.045, 1.0 
waily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thura Fri. 
Sept delivery..... 94% 96% . 941g 935, 927%, 9214 
Dec, ete 1.00 1.02% 1.00% $9 Se 985, 977%, 
‘ally closings of corm futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. 
Sept delivery ..... TB lo 717% 78, 80 TO, 785% 
Dec. os nin Oe 697%, 695, 705 694, 685, 
veily closings of oat futures in Chicago: 
Sat Mon. Tues. Wed. Thurs. Fri. 
Sept delivery. 414, 41%. 41% 42's 4” 415 
Dec. ae 44%, 49% 447%, 4559 464% 45 


The grain movement each day is given in the following table, 
with the week's total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 

















W beat———,, Flour. oo Corn. ——— 

Western Atlantic Atlantic Western Atlantic 

Receipte. rts. Exports. rts. 

Priday.......++. 1,905,000 6,000 19.000 ,000 
Saturday........ 1866000 6.000 7 000 26,000 
Monday ......- 2,% '4,000 837 000 15,000 10,000 
Tuesday........- 1,683 000 8,000 9 GOO ,000 
Wednesday...... 2,07',0° 184,06 13, 1,000 
Thursday ...... 663 000 2986,0 24,000 384000 _...... 




















Total ....... 11,472.000 837,000 87,000 2,381,000 48.000 
* ast year. 10,4°2,000 5,681,000 132,000 2,412,000 12.000 

The total western receipts of wheat for the crop year to date 
are 73,686,000 bushels, against 59,449,000 a year ago, 28,448,330 
in 1911, 48,629,598 in 1910 and 33,261,497 in 1909. Total exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 19,186,605 bushels, compared with 24,305,466 last 
year, 9,242,181 in 1912, 11,833,370 in 1911, 4,060,804 in 1910 and 
5,541,845 in 1909. Atlantic exports this week were 1,228,500 bush- 
els, against 5,770,500 last week and 6,275,000 a year ago. Pacific 
exports were 7.940 bushels, against 28,200 last week and 6,275,- 
000 in 1913. 

Total western receipts of corn since July 1 were 16,549,000 
bushels. against 16,016,000 a year ago, 15,735,198 in 1912, 17,362,- 
929 in 1911, 17,956,230 in 1910 and 16,152,063 in 1909. Total 
Atlantic Coast exports of corn for the crop year to date are 
5,818,500 bushels, compared with 33,000 last year, 425,961 in 1912, 
1,752,020 in 1911, 1,203, 793 in 1910 and 567,780 in 909. 





The Chicago Market 


Cnrcaco.—The conditions of previous week were more clearly ac- 
centuated in the current week’s operations. Speculation in futures 
received some impetus from the Government crop report showing 
aggregate crops on August 1 to be 4,944,000,000 bushels, an im- 
pairment of 266,000,000 bushels in July. The slight increase in 
winter wheat caused little surprise, but the reduction in spring 
wheat and corn caused some comment. Since the report was issued 
there have been several days when rains fell copiously throughout 
a large portion of the corn belt, and that these had a favorable ef- 
fect is conceded in most of the dry sections. The war news, foreign 
exchange difficulties and the virtual embargo on all export ship- 





ments are responsible for the most puzzling situation ever ex- 
perienced in this market. The fact that financial conditions are 
improved by the liberal issue of emergency currency has had little 
influence at this time in the matter of buying and selling bread- 
stuffs. Some encouragement, however, is drawn from the progress 
made at Washington in providing the necessary legislation to per- 
mit early additions to the merchant marine; but even this and 
the overseas freight insurance guarantee of Great Britain are re- 
garded inadequate to secure deliveries while the opposing war fleets 
scour the Atlantic. It is estimated that there are 25,000,000 bush- 
els of grain held up here on foreign buyers’ account. There has 
been some reselling at advanced prices, but how satisfactory set- 
tlements can be obtained for the greater portion of the enormous 
quantity mentioned and kow soon are disturbing problems. Spot 
transactions in the past few days have beén very moderate, the 
recession from recent notable demands being attributed to the rapid 
fluctuations from day to day and the further sharp rise in prices. 
The latter were thought to have for the time at least reached their: 
culmination on Monday and the sharp reaction of Tuesday and 
Wednesday gave some encouragement for this belief. The coarse 
grains, especially corn and oats, proved an exception, for late 
on the last-mentioned day these cereals rose to the highest quo- 
tations of the season. This development appears to be mainly 
due to the fact that recent short sellers became anxious and 
thought it prudent to cover quickly because of reported damage in 
Illinois and Indiana. It was claimed also that stock feeders in 
the West were paying 80c. a bushel for fresh supplies owing to 
dry pastures. The markets show much nervousness, and with the 
conflicting war news and domestic crop advices there is a degree 
of irregularity in spot and future transactions such as has not 
been seen here in many years. Actual sales of grain and flour 
have been of rather moderate volume. Little credence is given 
to reports from outside points of heavy flour sales. Dealers are firm 
in their conservative attitude and at present mainly are pushing 
efforts to maintain normal sales to consumers and the latter show 
determination to limit needs at present high cost. The export flour 
trade is stagnant. Flour receipts here this week were 38,000 barn 
rels less than a year ago; shipments decreased 5,000 barrels. Ag- 
gregate movements of the five leading cereals tabulated below were 
only slightly less than the stupendous volume last week, the 21,- 
674,000 bushels showing 528,000 bushels smaller, but as compared 
with the corresponding week last year there is an increase of 5,- 
212,000 bushels. The arrivals ef wheat since the week ending 
July 14 have averaged 1,356,000 bushels daily, but notwithstand- 
ing this enormous marketing the stock in all positions here is 
nearly 1,000,000 bushels less than a week ago and over 1,500,- 
000 bushels below that carried at this time last year. Aggregate 
receipts were 13,090,000 bushels, or 310,000 bushels less than 
last week and 3,502,000 bushels more than in 1913. Aggregate 
shipments, 8,584,000 bushels, were 218,000 bushels below last week 
and 1,710,000 bushels above a year ago. Comparison of receipts 
and shipments indicates excess receipts 4,506,000 bushels. Corn 
charters to Buffalo were in poor request at %c. a bushels against 
1%e. last year. Contract stocks increased in wheat 158,801 bushels . 
and oats 401,278 bushels, and decreased in corn 654,483 bushels. 
Detailed stocks this and previous weeks follow: 











Wheat—bushels. This week. Previous week. Year ago. 
i 2 in ceienchen 0 dawes  ' 9 . Sighwaes 25,159 
Duis et Ms oo e'ccces ‘ 337,308 424,730 1,768,385 
i i NS es Re ele on Oe.” Sere ee 998 
OS 5 ee 1,197,529 951,306 1,435,330 
i a aa teat eee Se eee 61,728 
SS el AS ee ee eae ae ne 551 

Metals... i. 6.s 1,534,837 1,376,036 3,392,151 
Corn, contract....... 211,479 865,962 741,872 
Oats, contract....... 2,336,926 1,935,648 2,687,206 


Stocks in all positions in store decreased in wheat 994,000 
bushels, corn 540,000 bushels and barley 3,000 bushels, and in- 
creased in oats 2,092,000 bushels and rye 10,000 bushels. De- 
tailed stocks this and previous weeks follow: 











Stocks—bushels. This week. Previous week. Year ago. 
Wes cvedns ads duos 4,910,000 5,904,000 6,501,000 
GO ocn 06 he's sae as 974,000 1,514,000 2,411,000 
EE PL ee ee ee 5,705,000 3,613,000 8,708,000 
ee arr 59 000 49,000 84,000 
ll ee 91,000 94,000 83,000 

I eee dite ee 11,739,000 11,174,000 17,787,000 


Included in the foregoing are 540,000 bushels wheat, 137,000 
bushels corn and 336,000 bushels oats afloat on the river. Com 
bined movements of grain at this port, 21,674,000 bushels, com- 
pare with 22,202,000 bushels last week and 16,462,000 bushels 
last year. Compared with 1913, increases appear in receipts 36.5 
per cent. and shipments 24.8 per cent. Detailed movements this 
and .previous weeks follow: 






































Receipts—bushels. This week. Previous week. Year ago. 
WGNG. 60 deveset~o se be 6,110,000 6,777,000 4,810, 
Oy ee fbb 0s de © ° 982,000 1,516,000 1,244,000 
Oa *enreeenseeeeneee#eee#e#es 5,700,000 4,825,000 3,204,000 
Dis « Bas hak baicek 60 60 77,000 45,000 78,000 
eileen cnesaeves e2ee 221,000 237,000 252,000 

Totals.........- 138,090,000 13,400,000 9,588,000 
Shipments—bushels. This week. Previous week. Year ago. 
Wh eeeeeneeeeeeeene 5,35 VV 0 6,150,000 8,359,000 
0 ERS eee 1,264,000 1,014,000 1,705,000 
SN vase 6b bees voces 1,898,000 595,000 1,721.000 
EPP Perry 6,000 5,000 12,000 
EN bn cect esedecces 60,000 88,000 77,000 

Totals...... 3 8,584,000 8,802,000 6,874,000 


Flour receipts were 168,000 barrels, against 138,000 barrels 
last week and 206,000 barrels last year; shipments, 135,000 bar- 
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rels, compared with 130,000 barrels last week and 140,000 barrels 
in 1913. The visible supply statement of grain in the United 
States, east of the Rocky Mountains, exhibits increases in wheat 
4,580,000 bushels, oats 3,629,000 bushels, rye 40,000 bushels and 
barley 69,000 bushels. The principal port increases in wheat were: 
Baltimore, 961,000 bushels; Kansas City, 904,000 bushels; In- 
dianapolis, 876,000 bushels; St. Louis, 770,000 bushels; Buffalo, 
689,000 bushels; Philadelphia, 496,000 bushels; New York, 637,- 
000 bushels; and New Orleans, 479,000 bushels. Similar wheat 
decreases were: Chicago, 994,000 bushels; Minneapolis, 854,000 
bushels; and on lakes, 195,000 bushels. Corn increased 204,000 
bushels on lakes and decreased 540,000 bushels at Chicago. De- 
tailed United States stocks this and previous weeks follow: 


Stocks—busheis. This week. Previous week, Year ago. 
iis jcnde os ne - 84,324,000 29,744,000 41,545,000 
Cs bn én 6.6 wetae Oot 2.718,000 3,208,000 5,221,000 
CG cs cb ee meses eee 10,111,000 6,482,000 17,157,000 
Pint sis bccscces tees 208,000 168,000 468,000 
Be ccbcetccedeare 971,000 902,000 1,284,000 


The Canadian visible supply statement of grain reported by the 
Winnipeg Exchange, exhibits increase in wheat 670,000 bushels, 
and decreases in oats 679,000 bushels and barley 79,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Wreeecceccoces 9,267,000 097,000 5,066,000 
CUE cab cercacsedesec 3,047,000 3,726,900 6,156,000 
Oss vasciawvie ‘ 441,000 520,000 1,229,000 


Provisions were affected by the war news and a discouraging de- 
crease in supplies of the raw materials. Some important orders 
from abroad await the necessary overseas shipping facilities. As 
compared with the closings a week ago, there is a rise of over $3 
a barrel for pork, of $1.50 a tierce for lard, and of $1 per hun- 
dredweight in ribs. Aggregate receipts of cattle, hogs and sheep, 
are the lowest in a long period, and the volume, 136,211 head, 
compares with 225,151 head last week and 247,157 head in 1913. 
The shortage is most pronounced in porkers and muttons. Some 
looked-for improvement in marketings of range-fed beaves has not 
materialized. These and the recent decrease of provisions in store 
are reasons given for advancing prices, the latter averaging the 
highest in nearly two years. 





Minneapolis Flour Output 





MINNEAPOLIS.—The export branch of the business is completely 
stopped. Domestic orders have been placed sparingly because of 
the wide and sudden fluctuations in wheat. The flurry comes at 
a rather good time for the mills as they are cleaning up the old 
crop wheat preparatory for arrival of 1914 harvest. 





The Crops in the Northwest 





The offices of R. G. Dun & Co., at St. Paul, Minneapolis, Du- 
luth and La Crosse, have issued a bulletin covering reports from 
700 correspondents in Mimnesota, North and South Dakota and Wis- 
consin regarding the condition of the crops in those States on 
August 1. The reports indicate that fairly satisfactory results will 
be obtained, for while the weather has been unfavorable in some 
localities, where earlier in the Season unusually large yields were 
anticipated, other sections, where the outlook formerly was not so 
bright, show considerable improvement. 


WHEAT.—General results appear to be fairly satisfactory, the 
yield, taken as a whole, being at least up to the average in volume. 
In many districts the grain has been cut and threshing com- 
menced and sv far as can be told at this date the quality seems 
to be high. In almost every section there is complaint of more or 
less damage by rust, but only in few instances is the loss from 
this cause at all serious. 


RYE, BARLEY AND OATS.—Generally satisfactory reports are 
received concerning these crops. Good yields of rye and barley 
have been obtained in almost every section, and while oats have 
not done quite so well, there appears to be little reason for 
complaint. 

CORN.—In most districts this plant is in the silk and making 
favorable progress. Its appearance is exceptionally good for this 
time of the season, and as the acreage has been increased to some 
extent a large crop is expected. The fields are well cultivated at 
present, the color indicates that the plants are healthy and strong 
and little, if any, damage has been done by insects or parasites. 


FLAX.—Every thing points to a normal yield, reports from 
almost all sections being to the effect that the plant is in good 
shape and making steady progress. 


CLOVER AND HAY.—Very few districts make anything but fa- 
vorable reports concerning these crops. The first crop has been 
put in stack under the best of conditions and both the quality and 
yield is excellent. In most parts the second crop of clover is com- 
ing on nicely. 


POTATOES.—Early potatoes are now being dug and, as a rule, 
look. to be of good quality. The late varieties are making satis- 
factory progress, and though some localities complain of too much 
rain, these are exceptional instances. The fields are free from 
bugs and vermin and well cultivated and the consensus of opinion 
is that the final yield will be fully up to normal. 


MANY DRY GOODS BUYERS IN MARKETS 


Prices Generally Steady or Advancing and Some 
Flurries 





COTTON GOODS.—Expectations ot 2 lower cost cotton 
crop have not yet broken cotton goods values generally. 
Print cloths and convertibles have weakened, but certain 
grades of sheetings are higher, some fine goods are tend- 
ing upward and many lines of branded cottons show no 
changes. The probability of lower cost cotton is offset 
in part by the threat of a great scarcity in dyestuffs and 
the probability that when financial channels are cleared 
there will come a large demand for goods for export. At 
the moment export trade is paralyzea because of the lack 
of shipping and exchange facilities. Many finishers of 
cotton goods have notified customers that they want co- 
operation in conserving the limited quantities of dyestuffs 
in hand and higher finishing costs seem inevitable. Large 
traders in prints and other staples are declining late busi- 
ness, while heavy colored goods are not being sold for 
delivery beyond October by many leading houses. There 
is a brisk inquiry for heavy gray cottons suitable for 
bagging purposes and prices are up 4c. a yard or more 
on some numbers, this demand being due to the shortage 
in burlaps. Curtailment of production in cloth and yarn 
mills has been forced by the fear of a sharp drop in cot- 
ton, which may be reflected at once in many kinds of goods 
if surplus stocks are accumulated during the period of 
adjustment to new conditions. Some fine cloths, such as 
batistes, organdies and lawns are in active request, with 
all importers selling out their stocks at advances and not 


able to make deliveries for some time on orders in hand. 

WOOLENS AND WORSTEDS.—Aside from the troubles feared 
from a scarcity in dyestuffs, business prospects are improving in 
many lines of woolens and worsteds. The improvement is not gen- 
eral, however, as some of the large units of production are well 
provided with business, while smaller concerns find it hard to sell. 
Domestic dress goods have been advanced or placed at value be- 
cause of the changed conditions coming since the opening of spring 
lines, one leading staple line of serges being advanced 1c. a yard, 
another 5c. a yard. Broadcloths are in active demand for imme- 
diate and late delivery and the leading mills making them are 
operating three shifts of workmen a day. Zibelines, serges, popliys 
and gabardines are called for freely. The styles for fall now 
promise long coats and pleated skirts so that a much larger yardage 
of material will be required. Importers have advanced their lines 
of dress goods very sharply and, being unable to get future de- 
liveries, to fill orders, they are selling their stock goods for what 
they will bring. The shutting out of imports has changed the 
aspect of foreign trade in both woolens and worsteds and’ all do- 
mestic mills are looking forward to benefits from the situation, 
which is certain to be one of shortage of imported materials. In 
men’s wear lines the larger manufacturers hav booked sizable spring 
orders and are beginning to receive calls from the clothing trades 
for additional fall supplies. Advances have again been announced 
by some mills making serges and some lines of fancy worsteds have 
been sold up as far as agents care to go. Smaller concerns find 
that business on the fancy cloths is not up to expectations. Heavy- 
weight goods are attracting more attention because of the general 
belief that the embargo on dyestuffs will force advances. 

YARNS.—Cotton yarns are irregular and in light demand, but 
worsted and woolen yarns are in better request at advancing prices. 

SILKS.—Fine imported silks cannot be brought in and that has 
started a brisk demand for the better qualities of domestic products. 
Many foreign ribbons are also excluded and domestic factors are 
beginning to get added benefit from the embargo. 





DYESTUFFS SCARCE FOR TEXTILES 


All Finishers Taking Steps to Conserve the Sup- 
plies Now in Hand 








Meetings of finishers of various lines of cotton fabrics were held 
this week to determine the actual status of the dyestuffs scarcity, 
due to the closing of German works and the impossibility of secur- 
ing imports. It was found that an average supply of from three 
to four months may be relied upon in most of the large companies. 
Very few colors needed are made in this country at the present 
time. Prices in some instances have advanced 50 per cent., and 
others 100 per cent. In many cases price is not a factor as sup- 
plies are exhausted so far as first hands are concerned. 

Some of the printers and finishers have already notified the trade 
of their determination to parcel out colors to their regular trade so 
far as possible, and to avoid advancing prices save as each indi- 
vidual instance of shortage develops. Many trade-marked colors 
guaranteed fast are unobtainable. Most of the finishers have little 
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hope of being able to carry along their regular lines, as a whole, 


although some will be able to make initial deliveries. 


Converters are becoming anxious concerning the deliveries of 
goods needed for spring and they have been offering more work to 
be done than they would offer under normal conditions. The large 
handlers of colored goods, such as denims, tickings, prints, ging- 
hams, etc., have notified the trade of their inability to guaranteé 
late deliveries and they propose to treat each individual order as 
it comes to hand. : 





Dry Goods Notes 


Of the 50,000 pieces of print cloths sold at Fall River last week 
about 20,000 were for spot shipment. Curtailment at Fall River 
has increased substantially. 

Many southern mills have given their employees a two weeks’ 
vacation to end August 17. 

Of the 6,069 bales ot cotton goods shipped from the port of New 
York last week, 1,982 were destined for the Philippines and 1,853 
for the British East Indies. Many of these goods are held in ves- 
sels that cannot sail at present and exporting as a rule is at a 
standstill. 

Linens have been advanced from 5 to 40 per cent., importations 
having ceased almost entirely and linen mills abroad having gone 
on short time. 

Burlaps have advanced from 3%c. to 7%4c. a yard on some num- 
bers because of the war, and 2.85 yard, 4.25, 3.50 and 2.50 yard 
cotton sheetings are being bought in their stead. 

Dress goods manufacturers who opened their prices on staple 
serges below the prices of last year have either placed their goods 
at value or advanced prices to the levels of last season. 








The Boston Wool Market 


Boston.—Like all other commodities wool is affected by the 
European upheaval. Business is not at a standstill, however, and 
transactions, largely in domestic clips, reach a fair total. Rather 
more demand from certain factors is reported and there is general 
interest on the part of manufacturers. The most serious part of 
the situation is the cutting off of shipments of foreign wool and 
the difficulties which will be encountered in placing orders abroad. 
There is a stronger tone to the market and higher prices are pre- 
dicted and are already asked in some cases. Foreign markets are 
closed and no attempt to do business is being made. 











HIDES AND LEATHER STRONGER 


More Activity in Leather, but Hides Quiet— 
Prices Generally Higher 








HIDES.— General inactivity prevails throughout the 
markets for practically all varieties of domestic and for- 
eign hides. So far as foreign stock is concerned, no trans- 
actions of any consequence at all are noted, and while a 
few domestic packer and country hides have been moved, 
the buying of these is on a limited scale. Total sales of 
packer hides for a week only amount to about 20,000 and 
prices are rather irregular. One sale was made of 8,000 
August salting branded cows from desirable southern 
packing points at 18%c., which price is 4c. less than 
packers have been steadily quoting for some time. A lot 
of 6,000 July light native cows sold at 19%c., which was 
also %c. less than the asking rate. Later on some small 
sales of this variety of August salting were made at 19%c., 
and such demand as exists in the packer market is largely 
for lightweight cows, which, it is understood, are being 
taken by tanners who had European cow hides bought and 
which they are now unable to secure. One recent sale was 
also made of some June and July salting spready native 
steers at 2lc., which is an advance of %c., but the only 
demand for spready hides is from tanners who have here- 
tofore been using European stock. In other varieties of 
packer hides no sales have been effected in over a week. 
Packers talk strong and ask advances, naming up to 21c. 
to sell native steers ahead; also 19'4c. for butt brands and 
heavy native cows and 19%c. for Colorado steers, but 
tanners’ views are considerably under these figures. Coun- 
try hides are also held strong, with extreme rates talked 
by holders, but most tanners refraining from operating. 
The market, however, on late salting countries is con- 
sidered firm at 17c. for buffs and 18c. for extremes, and 
there have been unconfirmed rumors of some buffs selling 
up to 17%c. and extremes at close to 18%c. One strong 
feature of the raw material market is domestic calfskins 
and some tanners have been anxious buyers of these, owing 


to the elimination of European supplies from the market. 
Sales of New York City calfskins by the piece have been 
made at $1.80, $2.35 and $2.67% for the three weights, 
which prices are about 10c. over previous selling figures. 
In the Chicago market, city skins sold up to 22c., an ad- 
vance of 14%4c. per pound and packer skins brought 23c. 
Latin-American dry and wet salted hides are in a purely 
nominal position. No sales have been made, outside of one 
small lot of wet salted Mexicans at a decline of lic., and 
tanners refuse to even make bids. Importers are placing 
their hides in store to await more favorable conditions. 


The River Plate market is closed. 

LEATHER.—As a result of uncertainty prevailing throughout 
the trade at large in consequence of the European war both sole and 
upper leather tanners have advanced asking rates and the market 
is more or less excited. There is no question but that the situation 
is now strong and any weak spots that were prevalent heretofore 
have been effectively eliminated. Business is also more active and 
trading in sole leather of late has been very heavy. Many of the 
large buyers are presumed to have covered well, fearing the ces- 
sation of foreign imports, and that their buying was timely is evi- 
denced by the fact that sole leatner tanners generally have an- 
nounced an advance on bottom stock of 2c. per pound. This in- 
crease is general on all varieties of sole leather, but really only 
means an advance of 1c. on some descriptions if based on previous 
quotations and present asking rates. As an instance, dry hide hem- 
lock sides are now held at 30c. for seconds and 28c. for thirds, 
with previous quotations 29c. and 27c., respectively, so that the 
apparent advance asked is only lic., but as formerly noted hem- 
lock has been quietly sold down to 28c. and 26c., and based on 
these previous selling figures the advance demanded is a full 2c. 
per pound. Trading in bottom stock in Boston of late has been 
larger than for any similar period in a long while. Tanners hold 
the “whip hand” to a greater extent than for any time heretofore 
and are naturally disposed to push their advantage as much as 
possible. Oak sole is strong, with scoured backs now held on the 
basis of 48c. for best tannages of No. 1, and sales have been re- 
ported of choice brands of union backs at the full price of 42c. tan- 
nery run, which figure has not been realized for crop leather in a 
long while, although previously generally talked by holders. Belt- 
ing butts are held stronger, with lightweight firsts in best tannages 
ranging from 52c. to 53c. asked, while some packer tannages of 
butts are held up to the basis of 55c. for lightweights, which, how- 
ever, practically means that the packers have withdrawn their 
butts from the market. Prominent upper leather tanners, realizing 
that importations of competitive lines of foreign tannages have 
practically ceased, are much stronger in their views than heretofore 
and some large western concerns announce an advance of lic. per 
foot on all varieties of calfskins, kip and side leather. While this 
increase does not apply to stock on hand available to offer, these 
tanners have notified their branches in eastern market centers not 
to book any orders for future delivery without first consulting head- 
quarters. As yet no sales have been reported at the increase de- 
manded and, as stated above, holders are not insisting on the in- 
crease to regular customers for goods held in warehouses ready for 
immediate shipment. 

BOOTS AND SHOES.—Conditions ruled quiet in footwear during 
the week, and while it was expected that trade would continue to 
improve, as yet few orders have been received. Summer business is 
practically over and it is the opinion of many that the market wiil 
rule quiet until September, as most salesmen are now off the road. 
Jobbers report that retailers are now in the midst of their mark- 
down sales and until these have been completed it is not expected 
that many orders will be received for fall and winter lines. Busi- 
ness in general at the present time is of a sizing-up nature. Whole- 
salers believe that orders will soon be coming to hand with requests 
to make shipments as quickly as possible, as was the case a year 
ago at this time. 





THE FUTURE OF GLAZED KID 


How the War Will Affect Conditions in This 
Kind of Upper Stock 


The first effects of the European war on the hide market were 
detailed last weck, but since then some interesting developments 
have occurred in leather and the bearing on the various kinds of 
finished material owing to the European situation is likely to be 
quite different. 

Of all the kinds of leather produced, goat stock, or glazed kid 
es it is generally termed in the trade, will probably be the most 
affected, owing to the large export trade, chiefly to Europe, in this 
variety. The value of these exports is almost half of the total 
of all kinds of leather and of the exportations of shoe upper stock 
glazed kid constitutes about 75 per cent. In fact, the export trade 
among most of the kid tanners is the chief end of their business, 
and a few producers sell practically their entire output abroad. 
Different estimates of the production of glazed kid exports to the 
total production in the country range between 60 and 70 per cent. 
Perhaps a clearer idea on this subject can be gained by a com- 
parison of the importations of raw goatskins and the exportations 
of the finished leather. The last available Government statistics 
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for eleven months ending May 31st gave the total kid exports as 
84,707,320 square feet, valued at $15,265,619, and the imports of 
raw material 77,248,123 pounds, valued at $20,197,014. Leather 
tanned from domestic goatskins is of such little significance that 
it need hardly be taken into consideration, as the supply of domes- 
tic skins is probably not one per cent. of the importations. Of the 
total kid exports of $15,265,619, Europe took $12,555,216 worth, 
or about 82 per cent. of the whole. 

It is believed that practically all of these exports to Europe for 
the present at least will be suspended, but is is hoped that if the 
war continues for any length of time that some means will be 
devised to transact the business, both as to financing trades and 
transporting the goods. Even if arrangements could be perfected 
with England alone it would be of some help, as Great Britain is 
our largest glazed kid customer, for the above eleven months’ 
period taking $5,905,854 worth, or fiearly half of the entire ship- 
ments to Europe. 

While tanners are in a predicament as regards exporting their 
leather, they are also shut out to some extent on importing their 
raw material. Of the total imports for the eleven months of 
$20,197,014 worth of goatskins, Europe furnished $4,064,434, or 
about a fifth. The elimination of European supplies, however, may 
be of less importance than the possibility of the cutting off or cur- 
tailing the shipments coming here from the principal sources of 
supply in India, China, Arabia, North and South Africa and South 
America, through lack of transportation facilities. Tanners, how- 
ever, at the present time are less concerned as to how they will 
procure raw material as to where they will sell their finished 
leather. Their indifference to raw goatskins is apparent in the 
fact that they are withdrawing from the market and the only sales 
of account of late have been in Latin American descriptions, sucn 
as West Indies, Venezuelans, Peruvians, Bolivians and Columbian 
varieties, which since hostilities commenced in Europe have de- 
clined 4c. per pound. Some parties believe, however, that glazed 
kid from now on may play a much more important part in the 
domestic upper leather trade than has been the case heretofore, for 
the reason that calfskins, patent leather and other upper varieties 
are stiffening in price. Therefore, with glazed kid tanners anxious 
for an outlet, liberal cuts in prices are expected, which may cause 
shoe manufacturers to push the sale of kid shoes to a greater 
extent and consumers may view these with more favor if they are 
able to buy them at a liberal reduction from the price of footwear 
made of other material. 





The Boston Leather Market 


Boston.—The leather market is disturbed and transactions are 
held in abeyance owing to the reluctance of all parties to commit 
themselves. Shoe factories are busy on the whole and the con- 
sumption of leather is large. It is estimated that New England 
factories have enough business booked to keep them well employed 
for the next two months or so and that these orders are pretty 
well covered with former purchases of leather, which dealers are 
now delivering. The market is firm and some slight advances are 
noted in upper stock. Supplies are small and tanners look forward 
to further advances should the war be prolonged. The hide situa- 
tion is very unsettled and disorganized owing to the serious in- 
terruption to the ocean carrying trade as a result of the European 
calamity. 





Conditions in the Carpet Industry 





Prominent carpet houses, both manufacturing and jobbing, re- 
port trade at this time very unsatisfactory. The reduction in 
the tariff has had some effect on certain lines, but this is not 
regarded as being primarily the cause of the depression. The lower: 
ing of the tariff has not been sufficient to make foreign competi- 
tion possible except in the cheaper kinds of floor coverings. Certain 
concerns who manufacture extensive lines, both of cheap and high 
grade goods, state that the tariff has mainly affected their low- 
priced products by admitting certain lines of floor coverings which 
are sold as a substitute, and this has affected sales in their cheaper 
grades, in some instances as much as 25 per cent. A few mills are 
still working full time, but the majority of the largest concerns 
ure operating either with a reduced force of employés or a lesser 
number of hours per week, while one of the larger mills manu- 
facturing a medium grade of goods closed down indefinitely. Sales 
throughout the Northwest and Middle West are fully up to normal, 
and in some sections have shown a considerable increase, but 
through the New England, the eastern and southern States they 
have been very light, with collections, especially in the South, 
slow. The feeling among the more prominent manufacturers is 
that the present depression is not altogether due to the tariff, 
as the schedules on carpets and floor coverings are somewhat com- 
plicated and in certain lines of high grades of goods are regarded 
as favorable to the manufacturers. They are, however, not so 
favorable to the lower-priced products, although prominent manu- 
facturers state that they can still manufacture all classes of car- 
pets, rugs, etc., in this country at a good profit. Practically all 
dealers in this district say that the present situation in the carpet 
trade in the eastern States, especially in the Metropolitan district, 
is very unsatisfactory, although they express the opinion that it 
will be one of the first industries to respond to more favorable con- 
ditions. 








NEW BUILDING IN JULY 


Reports received from 75 leading cities in the United 
States indicate that a considerable revival in building 
activity occurred at many points during July, the permits 
issued calling for the expenditure of $71,121,212, an in- 
crease of 10.3 per cent. as compared with the $64,478,080 
of the same month last year. The comparison would have 
been much more favorable but for the falling off at New 
York City, where the permits taken out aggregated only 
$12,824,409, as against $13,376,327, a loss of 4.1 per cent. 
The indifferent showing by the leading center was due 
almost entirely to a contraction of $3,202,195 in the 
Borough of Manhattan, although there was also a mod- 
erate decrease in Richmond, whereas the Bronx, Brook- 
lyn and Queens all made very satisfactory gains. The 74 
cutside cities reported a total of $58,296,803, as contrasted 
with $51,101,753, which is a gain of 14.1 per cent. over the 
corresponding month in 1913. This is by far the best 
exhibit made this year, and 49 centers report improve- 
ment, which in some instances is quite pronounced. Among 
the cities where the most notable expansion appears are 
Albany, Chicago, Cincinnati, Dayton, Detroit, Indianapolis, 
Minneapolis, Nashville, Kansas City, Philadelphia, Pitts- 
burgh, Richmond, Rochester, St. Louis, Seattle, Sioux City, 
Spokane, Springfield, Mass., Washington and Worcester. 
On the other hand, there was more or less falling off at 
Cleveland, Fort Worth, Harrisburg, Los Angeles, Milwau- 
kee, Newark, San Francisco, Wilkes-Barre and a number 
of other points. The figures in detail follow: 
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$207,710 $270,124 

60 392,526 
212.20) 199,750 
4,661,8 3,:80,700 
1,510,212 777 128 
104 ,95U 98,500 

8&70,000 990,00 
103,600 81,425 
461.949 147,435 
1,067,101 511,733 
80,46 59,109 
1,287,859 1,045,730 
1,053,100 933 655 
23 4,750 149,740 

3,075, 3 826,¢ 

153,63 194,025 

167,155 33,511 
2,520, 1,414,000 
322,050 174,926 
228 635 163,765 
74,*00 81,076 
95,8335 274,236 
549,579 671,605 
298 ,024 162,535 
51,8327 67,°40 
113,675 273 ,260 
1,192,~83 709,160 
413 633 449 
31,000 333 
571,749 386,999 

9,400 14,194 
a $53,293,8.3 $51,101,753 

New York City. 

Manhattan.. $4,605,305 87,807,500 
SE andes es 2,263,982 1,300,139 
Brooklyn.... 3,314,700 2,574,760 
Queens ..... 2,339,202 1,311,488 
hichmond .. 301,130 382,440 
Total.....$12,824,409 $13,376,327 
Jaly, 75 cities. 471,121,212 $64,478,080 
June, 83 cities 74,404,541 71,266,520 
ay cities eeeeerr 73, 565, 58 74,042,482 
April 87 cities 71,769,083 83, 122.725 

arch, EE RN RAO a Ey 71,812,291 71,962,59 
February, 79 cities .......... ‘ éttiaitihinn iti ebiiiteditis 41,323,571 46,526,158 
January, 8v cities Soon 39.436 Aé 44,910,439 
I od. ns. ccciiipnimenié udubenn $442,913,419 $456,308 ,993 





BUTTER.—While trading was not especially active this week, 
quite a confident feeling developed and all creamery grades of 
butter moved upward, extras selling at 2914c. to 30%c. and firsts 
at 27¢c. to 29c. There was considerable inquiry at one time for 
stock that was good value at 25%c. to 26c., and the available 
supplies of this were closely cleaned up. Other grades were quiet, 
but steady because of moderate offerings. Receipts for the week 
were 47,040 packages, as against 55,941 last week, 61,822 the 
same week last year and 48,398 the corresponding week in 1912. 





HEMP.—While there is sufficient hemp arriving from Manila to 
supply immediate requirements, the scarcity of shipping causes 
some uncertainty as to the future and there has been a sharp up- 
turn to prices. There has, however, been little or no business 
transacted, as buyers prefer to hold off and await developments, 
and quotations are therefore largely nominal. More interest is 
shown in sisal, which is firm at 5%c., while istle is dull but 
steady. Business in jute is at a standstill, as there are no offer- 
ings from Calcutta, and but few dealers are willing to quote prices 
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New National Banks 


SOUTHERN. 

SoutH CaROLINA, Columbia.—The People’s 
National Bank (10597). Capital $100,000. 
Jas. A. Hoyt, president; A. S. Manning, 
cashier. Conversion of The People’s Bank. 
WESTERN. 

NortH DaxKxora, Crosby.—The First Na- 
tional Bank (10596). Capital $25,000. E. F. 
Volkman, president; Harry H. Martin, cash- 
ier. Succeeds The Divide County State Bank. 





—— 


Applications Received 
EASTERN. 

New Yor«k, Gasport.—The First National 
Bank. Capital $25,000. Correspondent, 
George R. Sheldon, Middleport. 

PENNSYLVANIA, Cresson.— The Farmers’ 
National Bank. Capital 30,000. Corre- 
spondent, Wm. H. Burd. 

SOUTHERN. 

VIRGINIA, Bedford City.—The Bedford Na- 
tional Bank. Capital $100,000. Correspond- 
ent, James R. Gilliam, Lynchburg. 





New State Banks, Private Banks 
and Trust Companies 


EASTERN. 

MASSACHUSETTS, Boston.—Old South Trust 
Co. Capital $200,000. Incorporated. 
SOUTHERN. 

ALABAMA, Garden City.—Garden City State 
Bank. Capital $10,000. W. J. Shaver, presi- 
dent; L. E. Price, vice-president; S. R. 
Bunch, secretary; E. C. Kinney, cashier. 

FLorRiIpA, Vero.—Farmers’ Bank. J. B. 
Andrews, president; Wm. Atkin, vice-prest- 
dent. Organizing. 

Missour!, Medill—Farmers’ Bank. Cap- 
ital $10,000. Incorporated. 

TEXAS, Newton.—fFirst State Bank. Or- 
ganizing. 

TEXAS, Odell.—Farmers’ State Bank. Cap- 
ital $11,000. J. P. Hamilton, president; J. F. 
Mayfield, vice-president ; R. N. Coffey, cashier. 
WESTERN. 

Iowa, Davenport.—Citizens’ Trust & Sav- 
ings Bank. Incorporated. E. J. Dougherty, 
president; H. L. Huebotter, vice-president; 
W. T. Brownlie, cashier. 

Iowa, George. —- German-American State 
Bank. Capital $35,000. John P. DeNeui, 
president; D. J. Locker and H. J. Klinken- 
borg, vice-presidents; H. B. Aykens, cashier; 
Louis Bodum, assistant cashier. Succeeds 
German-American Bank (Private). 

Iowa, Larrabee.— Farmers’ State Bank. 
Capital $25,000. H. Montgomery, president ; 
Cc. E. Corell, vice-president; A. D. Coffman, 
cashier. 

MINNESOTA, Gonvick. — Farmers’ State 
Bank. Capital $12,500. C. A. Boalt, presi- 
dent; Martin Quern, vice-president; Geo. P. 
Hamery, cashier; A. F. La Budde, assistant 
cashier. 

MINNESOTA, Hatfield. — Farmers’ State 
Bank. Capital $10,000. Incorporated. 

MINNESOTA, Jordan.—State Bank of Jor- 
dan. Capital $15,000. Ineorporated. 

NEBRASKA, Fort Calhoun.—Fort Calhoun 
State Bank. Capital $50,000. Henry Roh- 
wer, president; Wm. Sievers, vice-president ; 
W. P. Cook, cashier. 

MINNESOTA, Winstead. — Farmers’ State 
Bank. Capital $10,000. Filed articles of 
incorporation. 

NEBRASKA, Hoskins.—The Farmers’ State 
Bank. Capital $20,000. E. A. Strate, presi- 
dent; Edward Marotz, vice-president. 

Ouro, Youngstown.—South Side Savings 
Bank. Capital $106,000. Chase T. Trues- 
dale, president and assistant treasurer; Bales 
M. Campbell and Bruce Matthews, vice-presi- 





dents; W. H. Barr, secretary and treasurer ; 
Hugh Swaney, assistant secretary. 

Souta Dakota, Egan.—Security State 
Bank. Capital $10,000. E. L. Foote, presi- 
dent; Geo. Druschel, vice-president; J. W. 
Branch, cashier. 

WISCONSIN, Ashland.—Merchants’ State 
Bank. Capital $50,000. Incorporated. 

WISCONSIN, Collins.—Collins State Bank. 
Capital $10,000. L. F. Voight, president. 
PACIFIC. 

WASHINGTON, Custer.—Custer State Bank. 
Capital $10,000. Incorporated. 








Changes in Officers 


SOUTHERN. 

MARYLAND, Baltimore. — German Bank. 
George F. Lang is cashier. 
WESTERN. 


MICHIGAN, Monroe.—B. Dansard & Sons 
State Bank. Carl Kiburtz is cashier. 





Miscellaneous 
EASTERN. 

New Yor«k, Whitney Point.—First National 
Bank. A. H. Youmans, president, is dead. 
SOUTHERN. 

GEORGIA, Macon.—American National Bank. 
Have absorbed the business of the Commer- 
cial National Bank. 

GEORGIA, Macon.—Continental Trust Co. 
Have absorbed the business of Commercial & 
Savings Bank. 

LOUISIANA, Shreveport. — Commercial Na- 
tional Bank. Peter Youree, president, is 
dead. 

PACIFIC, 

WASHINGTON, Spokane.—The Traders’ Na- 
tional Bank. Absorbed by The Spokane & 
fastern Trust Co. 





Incorporations in July 





According to The Journal of Commerce in- 
corporations for $1,000,000 or over in the 
Eastern States, including the filing of in- 
creases of capital last month, totaled $68,- 
700,000, against $83,650,000 in July a year 
ago and $253,518,000 two years ago. Other 
companies chartered during the past month 
with a capital of $100,000 or over, including 
other States than those of the East, bring 
the grand total up to $148,161,500, against 
$118,380,000 in 1913 and $332,094,000 in 
1912. 

Among the largest incorporations in the 
Eastern States during the past month were 
the Lamson Spindle Company, $6,000,000; 
the Stanwich Corporation, $5,000,000; the 
Automatic Telephone Company, $4,000,000; 
the Howe Bros. Company, $3,000,000, and 
the Jessup & Moore Paper Co., $3,000,000. 
Outside of the Eastern States the most im- 
portant concerns chartered were the $10,000,- 
000 Cosden Refining Company, the $5,000,000 
Dodge Bros. and the $3,500,000 Cornell: Wood 
Products Company. 

The distribution of the large companies 
among the various States was as follows: 
Delaware. . . $28, eee 000 Mass..... $7,000,000 


000,000 New York. 4,500,000 
Pennsylvania 11, ‘000, 000 New Jersey 2250, 000 


Total Eastern States.......... 68,700,000 
GE Sin 6% od ba cc on ect knee 18,500,000 


Incorporation papers taken out by com- 
panies with an individual capitalization of 
$100,000 or over, but under $1,000,000, in the 
different States were distributed as follows: 











Delaware .$19,560,000 Maine ..... $4,751,500 
New Jersey 15, 970, 000 Mass. .. . 3, 975, 000 
New York. 10, 570,000 Pennsylvania. 2,735 '000 
Total Eastern States.......... $57,561,500 
Gee Wn 6 0 cchecddccesececon 3,400,000 
Gael Be. sok i ein kKive .+»--$148,161,500 


The total of incorporations in the East- 
ern States involving $1,00,000 or over, with 
comparisons for a series of years, follows: 





























1913. . . $1,534,254,300 1906...$2,297,970,000 
1912... 2,295,172,000 1905... 1,694,187,211 
1911... 1,8 7,431,400 9 - i, 42,0 
1910... 1,967,617,450 1903... 1,654,056,00 
09... 1,566,989,250 1902... 2,617,478,650 
1908... 1,251,197,250 1901... 8,714,105,00 
1907... 1,459,325, 2,361,975,000 
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Record Coal Production in 1913 





The production of coal in the United States 
has again broken all previous records, the 
output for 1913 being 570,048,125 short tons, 
which is considerably more than double the 
production of 1900 and more than eight times 
the production of 1880, according to a state- 
ment issued by the United States Geological 
Survey. The value of the coal mined in 1913 
is given as $760,488,785. 

Compared with the previous year the out- 
put for 1913 shows an increase of 35,581,545 
tons, or nearly 7 per cent. The increased 
activity indicated by these figures was well 
distributed throughout the 29 coal-producing 
States, 23 of which showed increases and 
only 6 decreased production, the decrease in 
one of these—Colorado—being due solely to 
labor trouble. Of those showing increase, 12 
made record yields, and Pennsylvania, the 
leading coal State, broke records in both 
bituminous and anthracite production. The 
States which broke all former records in coal 
production were Alabama, Illinois, Kentucky, 
Montana, New Mexico, Ohio, Oklahoma, Penn- 
sylvania, Texas, Utah, Virginia, and West 
Virginia. The largest increase in the pro- 
duction of bituminous coal was in Pennsyl- 
vania, where 11,915,729 tons was added to 
the output of 1912. West Virginia showed 
the second largest gain, 4,522,295 tons, and 
Kentucky the third largest gain, 3,126,079 
tons, which was also the largest percentage 
of increase, amounting to 19 per cent., of all 
the important coal-producing States. Indiana 
was fourth, Illinois fifth, Ohio sixth, and 
Alabama seventh. While the total increase 
was very large as figured in tons, the per- 
centage is what may be considered normal 
and indicative of healthy industrial activity 
throughout the country. 

Coal mining, like all other industries in 
the Ohio Valley States, was seriously inter- 
fered with by the great floods during the 
spring of 1913, and it is estimated that from 
5,000,000 to 10,000,000 tons of coal would 
have been added to the year’s output but for 
this disaster. With no violent fluctuations in 
the demand by the blast furnaces, steel works 
and other manufacturing industries, the de- 
mand for coal for those purposes shows only 
a normal increase. The continued decrease in 
the use of fuel oil in the mid-continent oil 
field and the strike in the Colorado coal mines 
resulted in an increased output of coal in the 
Central and Southwestern States. With a 
few exceptions, notably in Illinois, Indiana 
and Oklahoma, values ranged higher than in 
former normal! years, so that from the pro- 
ducers’ standpoint the conditions in 1913 
were fairly satisfactory. 

The development of our coal-mining indus- 
try with reference to population presents 
some interesting comparisons. In 1850 the 
coal output was 7,018,181 tons, or 0.3 ton for 
each of the 23,191,876 inhabitants; in 1880 
ithe population had increased to about 50,000,- 
000 and the production of coal to about 71,- 
000,000 tons; an average of 1.42 tons per 
capita. At the close of the nineteenth cen- 
tury the population was 76,303,387, an in- 
crease of a little over 50 per cent. as com- 
pared with 1880, while the production of coal 
had increased nearly 400 per cent. in the 
same period and averaged 3.53 tons for each 
person. In 1913 the per capita production 
was figured at 5.85 tons. In addition to this 
increase in the consumption of coal, the use 
in recent years of petroleum and natural gas 
should also be considered. 

The coal mines of the country gave em- 
ployment in 1913 to an army of nearly three- 
quarters of a million men—747,644. The 
average number of days worked by the bi- 
tuminous miners in 1913 was 232, against 
223 in 1912, while the average time made in 
the anthracite mines in 1913 was the best on 
record—257 days for each man. The average 
production per miner in the bituminous mines 
increased from 820 tons in 1912 to 838 tons 
in 1913, both being record-breaking averages, 
while anthracite miners increased their aver- 


>| age from 485 tons in 1912 to 532 tons in 


1913. 
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FOREIGN SPECIAL NOTICES FOREIGN 
Bick Cable Address: DIESEL P.O. Box 941 | YOU will be repaid if you write for informa- 
ae DAVID K. BLAIR & CO. tion about the following—Mann Yale The BOREAL Cream Separator 
| (David K. Blair, I. Mech. E.) Cylinder Lock Ledger—security of leaves. The Most Perfect and Modern Cream 


Separator in the World 


< ape meg 
, : 7 
ma eRe TARYN age Fee er rc 


| Engineers, | Importers, Machinery Merchants | Manco Yale Book Lock—records kept from 
“WELLINGTON, N. Z. Mann’s “Shen-King” ‘Manifold Papers espec- OSSIAN BAECKMAN 


Pt Correspondence invited from Manufacturers 
He desirous of New Zealand representation. lally adapted for carbon copies of all kinds. | BRUSSELS Sole Export Agent BELGIUM 








HE A Agents ,and representatives traveling | the | Thin, but with enough stiffness for long wear- 

thi Bil ole of the Dominion ractical experience 

oRe Bt extending over many years, and a thorough sreacliy, pasate ATELIERS MOES FRERES 
thier knowledge of the requirements of this market. Waremme, Belgium 





a William Mann Company | Moe’s Semi-Diesel Motors 


RE HELLESENS DRY CELLS PS GE OS it seni etrning Crude Oil and Coal Tar Oil 


Improved by V. Ludvigsen 

















Be Blank Books. Bond and Loose Leaf Write for our booklet Ne. 2 which explains everything 
1s ee ee ae ee a a Se Filing and Card Index Cabinets and Supplies the buyer ought to know before buying an engine 
dae : inting, Die Stamping and Lithographing 
it fasted eight years), Telegraphy, iectric Bella | a TT A. HOFFMANN 
144) e rs), Telegraphy, Electric Be 
430 4 Motor Ignition, Portable Hand Lamps (up to Offices and Retail Sales Dept. o 0 C. ‘1 
137 38 2 years’ service if used only a few minutes hiladelphia BERLIN SW 11 Grossbeeren Str. 93 
438 ae ly), etc., etc. avo to 22 Governments. 529 Market Street, P elp 
bit It will pay you to make a trial. Where not Export 
Bit represented write for our price list to , 
14 HELLESENS ENKE & VV. LUDVIGSEN | New York Branch: Paper Mills: SPECIALTIES : : 5 
i COPENHAGEN, DENMARK 105 Chambers Street. Lambertville, N. J. Filling Articles and All lines for - 
HEL Factory: 21 to 27 N. Sth Street, Philadelphia. Confectionery Trade { 
14 Ej : sf 
He EMILE REGNIERS & CO. Ovid B. Jameson Frederick A. Joss Linn D. Hay BACHRICH & CO. Ltd. 
ah s ; i 
ii CHARLEROI - - - (Belgium)| Jameson, Joss & Hay ae prectraodgaan ses gps: 


11 Window Glass ATTORNEYS AND COUNSELLORS AT Law| Vertical Oil Engines 
te Polished and Sllvered Plate Gi iat Suite 406 American Central Life Building gy ay ae 

f { an ver a ass, Wire = ° . 

phe | Wires, Cement, Metals, Etc. : INDIANAPOLIS, IND. ; 
1 ADVANTAGES LIKE DIESEL ENGINES 


N. GELATS & CO. ENVELOPES EHRICH & GRAETZ . 

































































ence invited Wales, Sydney and London 


1 We manufacture Envelopes of every size and de- 

We AGUIAR 108 — and BB . 4 plant covering: 8 J gl BERLIN SO 36, GER. ‘ 

Vil oor space, producing over : iret. ; 

iid Cable Address: “GELATS” equipped to handle rge contracts in a prompt Three First Class Selling Lines 
14. and efficient manner. Graetzin’’ Lamp for Alcohol, Inverted Incandes- 
4 HAVANA BERLIN & JONES ENVELOPE CO. cent Light | for indoor andoutdaor use, $0 to 300 C.P. 

i Transact a General Forel a 347-53 West 27 Additional Salesroom **Rusticus’’ Alcohol Cooking Stove. 
ik Banking Sintaies — 352 West 28 St , HEW YORE 136 William St. ** Rusticus’’ Alcohol Heating Stove. 

ag Simplest Construction. Absolutely Safe 
; J Cable Add L ce " NA ngs — wt p Send for Catalogues 
ae able ress: etter Address: Fishguard, Queenstown, Liverpool, London, Paris 

“Wolkaco,” Sydney Box 1577 G. P. O., Sydney 
: : Montreal to Plymouth and London 9 
| A. WOLK & Co., Ltd. Hungarian-American Service to Fiume via Gibraltar, SECCOMBE S 
i Exporters of Wool, Hides, Tallow, Sheep Skins, Genoa and Naples Famous Handshaken Paspalum 
‘ ; ———s a Skine, Furskins, For Sailing pines BEE ow pp and for and Rhodes Grass Seed 
ae ’ ’ ’ ° full information apply to hants Should Send Direct 
| 58 Harbour Street, Sydney, N. 8. W., Australis THE CUNARD STEAMSHIP CO., Ltd. a ee oe 
ina eference: Commercial Banking Compa of . Street 
‘BS Sydney, Limited, Ravusagieet” aeaaty end 21-36 State Mow; York W. Seccombe 
Th London. Correspondence invited in English, Coff’s Harbor, N. 8. W. Australia 
1 German and French. FOREIGN 
1 Codes Used: ABC, 6th Edition, Western 
| Union and Private Established 1885 ANGLO BELGIAN COMPANY, Ltd. 
it JOSZ’ Flexible Enameled Metal Tile | Office: 23-25 Rue du Hainaut, GHENT, Belgium 
| 0 ° ¥ | ° ° Emdeca FOR WALLS AND CEILINGS Works: 89 Quai de I I’ Industrie 
sines Métallargiques du Hainaut, Ine. BEST SUBSTITUTE FOR TILES, etc. ONGHENA GAS ENGINES (Gasoline) 
COUILLET, Belgium Re-selling Sole Agents Wanted _ nomena nts “ oe anc 
sa Mining, Biest-Farnnces. Coke Ovens, Thomas | Apply for Particulars, Free Catalogue and Samples ble Add ¥ 4 Code Used: 
: thetitens Sie Sid camenaaadieor amie ee ee inauae Ghent ABC Sth Ed 
iB} n 8: at—roun , : 
ii and UW iron; girders, vignole and’ neck Revétements Josz, Soc. As. First Class Agents with Good References Wanted 
Falla, ,motaitio a, plain and grooved BRUSSELS, BELGIUM 
} sheet-iron, large flats. 
| Iren and Steel Castings. AGENCIES WANTED RAFFLOER ERBSLOH @ CO. 
1 IRON WORKS—BOILER WORKS Ch dl ° h & Cc 
Locomotives of any Power for Standard Gauge udieig oO. Manufacturers of 
ws oo paswere _ te: Industrial Head Office OPE AND 
onar e 
i} Railway Track Crossings and SBwitches 127 York Street, Sydney, New South Wales | CORDAGE, R 
Hit Cements: oe Sme-srteny Artificial Cable Address: “Midaustra” BINDER-TWINE 

1b Cable Address: HAINAUT COUILLET Fe eee See “Sar we eee 

7 : astern ecialties, and are pre- 

| We pared j Se represent ans exploit ony P. O. Box 252 MATANZAS, CUBA 

ya nes throughou e Commonwealth. 

. HE HERMANN GEISSLER Correspond-| Reference:—Bank of New South| J. B, MURATORIO & FILS 














Crimmitschau, Saxony Nice, France 
5 | Commission Agent Johann Lichtenfeld 
aaah ote ati Hamburg 1 Dn. Germany EXPORTERS OF 
1 Wer Purchase an e°0 w Materials Manufacturer—Exporter—Importer PUR oO IWE OI 
ie Hh ye Half-Fabrics for the Textile Industry The largest amr boot speciaity house in the line ot E i. I. 
orrespondence invited from responsible inder Boxes igar and other Lighters in all kinds 
Exporters and Importers and sizes. Advertising Novelties; Electric Lamps Agents Wanted 
: for the pocket and the house; Bicycle and Hand 
- 

















i , etc. Dry Batteries; al tra bulbs f - 
Wi J REITM AYER & C O icenpe. Catdlowse eee ob Seahare only. git Sas ere YOST | y P EWRITER 
it . : ANTWERP 
ty BRUSSELS sELcium | Standaert & Co., fititm a ee ee 
Cabie Address: “‘ Reitmayer,”’ Brussels 39 Ruedu Musee Cable Address ‘* Treadnats’’ Full Particulars on Application 
i Iron and Steel Exporters IMPORT_EXPORT THE YOST TYPEWRITER CO. LTD. 
ie Engineers and Contractors | Regrets and Merchants 
af) 50 HOLBORN VIADUCT, LONDON, E. C. 
Wag Apply for Our Section Book COPAL, INDIA RUBBER, IVORY, CACAO, IVORY NUTS, WAX, Etc. BRANCHES EVERYWHERE 
rei es comnestapniti PO oncagrnge tne the ring ne — 
: pen to Represent Export Firms. 
it CONTINENTAL CORRESPONDENCE SOLICITED I loyd Cars 
ie The Favorite Typewriter Established 1879 Bremen 
44) in all parts of the world 
it 4-Rack-Tabulator does the work of 4 Tabulators LOPEZ & CO., Hamburg © Passenger Cars Motor Trucks 
of old style at the cost of a single one ODEMIRA (Portugal) COLLO (Algeria) ° tb 
Prospectus free on application Corks, Corkwood, Cork- ‘ Delivery Wagons Omnibuses 


Wa ndere r-Works, Ltd. waste and Crown-Corks | Norddeutsche Automobil & Motoren A.-G. 
Schonau, Chemnitz, Saxony Illustrated Catalogue on Application BREMEN, GERMANY 
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